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ALGOMA CENTRAL CORP

Annual Report

Consolidated Income Statement, Years Ended Dec.

(Can$000):

Revenue ............
Revenue ............
Operating expenses . .
Selling, general &
administrative
expenses . ...........
Other operating

items ...............
Depreciation &
amortization.........
Depreciation of
property, plant &
equipment...........
Operating earnings . ..
Interest expense on
borrowings..........
Amortization of
financing costs. ......
Interest on

employee future
benefits,net .........
Interest

capitalized on

vessels under
construction.........
Interest expense. ... ..
Interest income . . .. ..
Gain on sale of
properties ...........
Foreign currency

gain (1oss)...........
Earnings (loss)

before income tax. ...
Current tax expense
(recovery)...........
Deferred tax

expense (recovery) . ..
Income tax expense
(recovery)...........
Net earnings (loss)
from investments in

Net earnings (loss) . ..
Weighted average
shares outstanding
-basic ...l
Weighted average
shares outstanding
-diluted.............
Year end common
shares outstanding . . .
Net earnings per
common share -
continuing

operations - basic . . ..
Net earnings per
common share -

Net earnings per
common share -
continuing

operations -
diluted..............
Net earnings per

2023

721,220
721,220

(41,550)

(66,049)
74,532

(18,297)

(1,707)

(260)

1,160
(19,104)
2,855

3,044
70,613
(2,086)
(9.274)

(11,360)

23,617
82,870

38,503
43,072
38,650
Can$2.15

Can$2.15

Can$2.00

2022
677,942
(490,044)
(34,567)
14,305

(65,429)

102,297
(18,127)

(1,632)

(1,011)

320
(20,450)
1,736
13913
3,892
101,388
(8,962)
(7,955)
(16,917)

35,495
119,966

37,818

42,943

38,002

Can$3.17

NOTICE - Items in this issue will be listed online weekly and printed monthly.

2021
598,873
(402,967)
(32,551)
(2,196)

(67,852)

93,307
(18,633)

(1,612)

(1,444)

956
(20,733)
81

1,596
1,326
75,577
(5.464)
(6,348)
(11,812)

18,405
82,170

37,801

42,875

37,801

Can$2.17

31

common share -

diluted.............. Can$2.00
Dividends per

common share....... 0.72
Number of full time
employees........... 1,600
Total number of
employees........... .
Operating expenses . . (539,089)
Gain on sale of

assets . .........a.un. 9,286
Total number of
employees........... 1,600

W As is; = Approximately

Consolidated Balance Sheet, Years Ended Dec.

(Can$000):

Income taxes recoverable .........
Materials & supplies .............
Prepaid expenses.................
Derivative assets . ................
Contract cancellation

receivable .............. ...
Other current assets
Due from customers.
Unbilled revenue.................
Government related

Mortgage receivable. . .

Total current assets...............
Property, plant &

equipment, COSt. ........ouvuuu.n.
Accumulated depreciation

- property, plant,
equipment..............iiiin..
Property, plant,
equipment...........oeieiiiin..
Investments in joint

VENMUIES . . ..ot
Goodwill. ...l
Employee future benefits .........
Non-current asset held
forsale..............ooiiiiiint
Other assets .........
Mortgage receivable
Total assets............oevueunn..
Due to suppliers &

accrued charges..................
Deferred revenue.................
Commodity taxes payable.........
Accounts payable &

accrued charges..................
Current portion of
long-termdebt...................
Income taxes payable.............
Other current liabilities ...........
Total current liabilities............
Bank facility
Employee future benefits . . .
Deferred income taxes
Other long-term
liabilities.............oooeiin.n,
Common shares... ...
Share capital ......
Contributed surplus . .
Convertible debentures ...........

Can$2.89

0.68

1,600

1,600

2023

32,831
79,091
3,275
15,789
9,640
2,765

5,805
28,194
44,041
24,631

4,614
18,000
161,391

1,325,444

(516,692)
808,752
260,915

7910
2151
83,037

1,344,156

70,301

60,663
385
3,400
147,187

Can$2.01

0.68

021,600

2022

141,968

250,330

1,359,697

(509,159)
850,538

208,992
7,910
18,219

83,494
1,660
1,054

86,208

5,197
5,953
53,470
150,828
397,157
18,774
70,781

2,133

31

Hedges - net investments. ......... (31,253)
Hedges - purchase

commitment..................... 8,557
Foreign exchange

translation....................... 14,591
Accumulated other

comprehensive earnings

(LOSS) « e (22,467) (8,105)
Retained earnings................ 769,383 719,545
Shareholders’ equity ............. 778,309 726,024
Total shareholders’

equity & liabilities ............... 1,344,156 1,365,697
Recent Dividends:

1. Algoma Central Corp common.

ExDate Amt Declared  Record Payable
12/23/2020 2.65 12/14/2020 12/28/2020 01/12/2021
02/11/2021 0.17 01/14/2021 02/15/2021 03/01/2021
05/17/2021 0.17 05/05/2021 05/18/2021 06/01/2021
08/17/2021 0.17 08/09/2021 08/18/2021 09/01/2021
11/16/2021 0.17 11/04/2021 11/17/2021 12/01/2021
02/14/2022 0.17 01/14/2022 02/15/2022 03/01/2022
05/17/2022 0.17 05/04/2022 05/18/2022 06/01/2022
08/17/2022 0.17 08/05/2022 08/18/2022 09/01/2022
11/16/2022 0.17 11/07/2022 11/17/2022 12/01/2022
01/03/2023 1.35 12/14/2022 01/04/2023 01/18/2023
02/14/2023 0.18 01/13/2023 02/15/2023 03/01/2023
05/17/2023 0.18 05/03/2023 05/18/2023 06/01/2023
08/17/2023 0.18 08/04/2023 08/18/2023 09/01/2023
11/16/2023 0.18 11/03/2023 11/17/2023 12/01/2023
02/15/2024 0.19 01/15/2024 02/16/2024 03/01/2024
Annual Dividends:

1. Algoma Central Corp common.

2021.........3.33 2022......... 0.68 2023......... 2.07

2024......... 0.19

AMERICAN AIRLINES GROUP INC

Annual Report

Consolidated Income Statement, Years Ended Dec. 31

($000):

Passenger revenue. ...

Cargorevenue.......
Other operating
TEVeNUe .............
Cargo...............
Passenger ...........
Total operating
TeVenues ............
Aircraft fuel &
related taxes.........
Salaries, wages &
benefits .............
Regional expenses . . .
Maintenance,
materials &

Tepairs ..............
Other rent &

landing fees .........
Commissions,
booking fees &

credit card

eXPenses . ...........
Aircraftrent.........
Selling expenses . .. ..
Depreciation &

2023 2022 2021

(revised)

44,568,000 26,063,000

1,233,000 1,314,000

3,464,000 3,170,000 2,505,000

812,000 .
48,512,000

52,788,000 48,971,000 29,882,000

12,257,000 13,791,000 6,792,000

14,580,000 12,972,000 11,817,000

3,265,000 4,385,000 3,204,000

2,684,000 1,979,000

2,928,000 2,730,000 2,619,000

4,643,000 .. .

1,369,000 1,395,000 1,425,000

1,799,000 1,815,000 1,098,000
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amortization......... 1,936,000 1,977,000 2,019,000 other.................cooini... 658,000 Pension & retiree
Restructuring costs. . . 23,000 .. ... Restricted Accounts - medical liability ................. (1,512,000)
Special items, net . . .. 971,000 193,000 (4,006,000) Short-Term...................... 103,000 Pension, retiree medical
Other operating Restricted cash and & other postretirement
EXPenses .. .......... 6,006,000 5,422,000 3,994,000 short-term investments - benefits (3,380,000) (2,978,000)
Total operating Balancing value.................. 910,000 ... Unrealized gain (loss) on
eXpenses ............ 49,754,000 47,364,000 30,941,000 Total currentassets............... 13,572,000 15,269,000 investments...................... (2,000) (6,000)
Operating income Flight equipment................. 41,794,000 39,703,000 Income tax provision............. ... (1,601,000)
(loss) «ovvvninnn... 3,034,000 1,607,000 (1,059,000) Ground property & Accumulated other
Interest income .. ... . 591,000 216,000 18,000 equipment....................... 10,307,000 9,913,000 comprehensive income
Interest expense, Equipment purchase (10SS) « v v v (4,894,000) (4,585,000)
net.................. 2,145,000 1,962,000 1,800,000 deposits.............euiiiiiiin.. 760,000 613,000 Retained earnings
Other income Total property & (deficit) . ..vvveeei (7,689,000) (8,511,000)
(expense), net........ (359,000) 325,000 293,000 equipment, at cost................ 52,861,000 50,229,000 Total stockholders’
Income (loss) Less accumulated equity (deficit)................... (5,202,000) (5,799,000)
before income taxes . . 1,121,000 186,000 (2,548,000) depreciation & Total Equity ..................... (5,202,000)
Current state, amortization..................... 22,097,000 20,029,000
local & foreign Total property &
income tax equipment, net................... 30,764,000 30,200,000 Recent Dividends:
provision (benefit) . . . (6,000) Operating lease 1. American Airlines Group Inc series A convertible pre-
Deferred federal right-of-use assets................ 7,939,000 8,004,000 ferred. )
income tax Goodwill 4,091,000 4,091,000  Nodividends paid.
provision (benefit) .. . 268,000 59,000  (508,000) Intangibles, gross ................ 2,885,000 2,886,000  2- American Airlines Group Inc common.
Deferred state & Less: accumulated No dividends paid.
local income tax amortization..................... 834,000 827,000 Annual Di\{idends.: . . .
provision (benefit) . .. 6,000  (47,000) Intangibles,net.................. 2,051,000 2,059,000 1. American Airlines Group Inc series A convertible pre-
Income Taxes - Deferred tax asset................ 2,888,000 3,099,000 ferred. )
Local - Deferred . .. .. 31,000 Other assets 1,753,000 1,904,000  No dividends paid.
Deferred income tax Total assets 63,058,000 64,716,000 2. American Airlines Group Inc common.
expense (benefit). ... 299,000 65,000  (555,000) Current maturities of No dividends paid.
Income tax long-term debt & finance CARNIVAL CORP
provision (benefit) . .. 299,000 59,000  (555,000) 1e@SES...........eiiiiiiiiiiinn.t 3,501,000 3,274,000 Loan Arranged On Feb. 28, 2023, Carnival Holdings
Net income (loss). . . . 822,000 127,000 (1,993,000) Accounts payable................ 2,353,000 2,149,000 (Bermuda) II Limited (the "Borrower"), a subsidiary of Co., en-
Weighted average Accrued salaries & wages......... 2,377,000 1,713,000  tered into a new forward starting $2.1 billion multi-currency re-
shares outstanding Air traffic liability . ............... ... 6,745,000 volving credit agreement (the "New Facility") with a syndicate
-basic.............. 653,612 650,345 644,015 Loyalty program liability ......... 3,453,000 3,169,000  of financial institutions (the "Lenders") and J.P. Morgan SE as fa-
Weighted average Operating lease cilities agent. The New Facility is effective and may be utilized
shares outstanding liabilities . ... 1,309,000 1,465,000  beginning Aug. 6, 2024. The New Facility will replace the exist-
-diluted............. 719,669 655,122 644,015  Operating lease ing multi-currency revolving credit agreement (the "Existing Fa-
Year end shares liabilities....................... 6,200,000 ... cility") upon its expiration on Aug. 6, 2024. The New Facility
outstanding.......... 654,273 650,642 647,728  Other accrued liabilities .......... 2,738,000 2,981,000 also contains an accordion feature, allowing for additional com-
Income (loss) per Current maturities of mitments, up to an aggregate of $2.9 billion, which is the aggre-
share from long-term debt................... 3,632,000 gate commitments under the Existing Facility. Borrowings under
continuing Current obligations under the New Facility will bear interest at a rate of term SOFR in rela-
operations-basic . . . ... $1.26 capital leases .................... 131,000 ... tion to any loan in US Dollars, EURIBOR in relation to any loan
Net income (loss) Total current liabilities............ 22,062,000 21,496,000 in euros, or daily compounding SONIA in relation to any loan
per share - basic ...... $1.26 $0.20 $(3.09)  Secured term loan in sterling, plus a margin based on the long-term credit ratings
Income (loss) per facility ... 2,948,000  of Co. The New Facility also includes an emissions-linked mar-
share from Senior secured notes ............. 10,200,000  gin adjustment whereby, after the initial applicable margin is set
continuing Secured AAdvantage term per the margin pricing grid, the margin may be adjusted based on
operations-diluted. . .. $1.21 loan.................oo 3,500,000  performance in achieving certain agreed annual carbon emissions
Net income (loss) Secured aircraft enhanced goals. While any loans are outstanding under the Existing Facility,
per share - diluted. ... $1.21 $0.19 $(3.09) equipment trust the New Facility will require Co. to pay a top-up margin on such
Number of full-time certificates ...................... 9,175,000  loans so that lenders participating in both the New Facility and
employees........... 132,100 129,700 m123,400 Secured equipment loans Existing Facility are paid a margin equal to the amount specified
Total number of & other notes payable ............ 3,170,000 in the New Facility. In addition, Co. is required to pay certain fees
employees........... 132,100 Secured special facility on the aggregate unused commitments under the New Facility and
Number of common revenuebonds................... 1,050,000  the Existing Facility. An additional utilization fee is payable de-
stockholders . . . ...... 54,000 T2B14000 D2Ey3000 Secureddebt.............. 30,043,000  pending on the outstanding amounts under the New Facility. The
Labor contract Unsecured promissory note 3,746,000  New Facility contains representations, warranties, covenants and
CXPENSes . ........... 989,000 Unsecured convertible events of default that are customary for a transaction of this type.
Special Items - senior notes . S REEEEEE R EEEREE 1,000,000  Borrowings may be used for general liquidity and working capi-
Other operating Unsecured senior notes............ 500,000  tal purposes, to support Co.’s and Carnival plc’s commercial pa-
charges, net .......... (41,000) Notes............ [EERERERTRIERY 28,895,000 ... per programs, and such swingline facilities, letters of credit and
Less: total unamortized bonding facilities as may be needed. Co. and Carnival plc have
- : 3 . . a : debt discount, premium & each guaranteed the obligations of certain of its respective sub-
Uas IS; Aprox1mately; Full-time equ1valent; As of Febru- issuance costs ................... (386,000) sidiariges under the New %"‘acility and each of Co. agd Carnival
ary 17,2023; = As of February 18, 2022 Less current maturities ........... 3,059,000  plc have also cross guaranteed each other’s respective obligations
Consolidated Balance Sheet, Years Ended Dec. 31 ($000):  Long-term debt, net of under the New Facility. Certain subsidiaries of Co. and Carnival
2023 2022  current maturities ................ 31,844,000  plc have also each guaranteed the obligations of each other, Co.,
Noncurrent finance lease Carnival plc and the Borrower under the New Facility. In con-
Cash..........ooooiiit 578,000 440,000 liabilities..................o. L 375,000 545,000  nection with entering into the New Facility, Co., Carnival plc and
Restricted cash & Long-term debt & finance its subsidiaries will contribute three unencumbered vessels to the
short-term investments. ........... 807,000 995,000 leases, net of current Borrower, with each of the vessels continuing to be operated un-
Receivables, net.................. 2,026,000 ... maturities ... 29,270,000 32,389,000  der one of the Co. & plc brands. The New Facility will expire on
Accounts receivable, net.......... . 2,138,000 Pension & postretirement Aug. 6,2025, subject to two one-year extension options, at which
Inventories, net - benefits ... 3,044,000 2,837,000  time all outstanding amounts under the New Facility will be due
Balancing value.................. 3,128,000 Loyalty program liability ......... 5,874,000 5,976,000 and payable. Other than as described above, the material terms
Allowance for Obsolesence ....... (728,000) Operating lease of the New Facility are substantially similar to the terms of the
Aircraft fuel, spare liabilities ... 6,452,000 6,559,000 Existing Facility. The New Facility was co-coordinated by Bank
parts & supplies, net.............. 2,400,000 2,279,000 Other liabilities .................. 1,558,000 1,258,000  of America, BNP Paribas and JP Morgan. PJT Partners served as
Prepaid expenses & other Common stock .................. 7,000 6,000  independent financial advisor to Co. & plc.
CUITENt ASSELS .+ v v v v eeeneneeeenns 892,000 Additional paid-in CARNIVAL CORP
Prepaid expenses and capital ... 7,374,000 7,291,000
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Official Changes On Jan. 17, 2023, Richard J. Glasier an- effective immediately, to serve until the next Annual Meeting of -basic .............. 149,141 164,427 169,145
nounced he will not stand for re-election to the Boards of Direc- Shareholders of the Corporation in 2024. The Board appointed Weighted average
tors of Co. and Carnival plc at the next Annual Shareholders Meet- Ms. Minhas to the Safety & Reliability Committee and the Sus- shares outstanding
ings, which are expected to take place in Apr. 2023. tainability Committee, effective Nov. 28, 2023. -diluted............. 150,186 163,010 171,250
CARNIVAL CORP EXPEDITORS INTERNATIONAL OF WASHINGTON, INC. Year end shares
Official Changes Effective Apr. 5, 2023, Michael Thamm, Annual Report outstanding.......... 143,866 154,313 167,210
Group Chief Executive Officer of Costa Group and Carnival Asia ~ Consolidated Income Statement, Years Ended Dec. 31 Net earnings (loss)
and a named executive officer of Co. and Carnival plc (together, ($000): per share - basic ... .. $5.05 $8.33 $8.37
the "Companies"), is no longer with the Companies. 2023 2022 2021  Net earnings (loss)
ENBRIDGE INC (revised) per share - diluted. . .. $5.01 $8.26 $8.27
Mainline Tolling Settlement On Mar. 4, 2024, the Canada 277,630 . ... Dividends declared
Energy Regulator approved Co.’s Mainline Tolling Settlement 3,246,527 5,886,886 6,771,402 & paid per common
("MTS"), which will be effective until Dec. 31, 2028. The MTS Ocean freight & share ............... $1.38 $1.34 $1.16
sets tariffs for crude oil and liquids shipments that start in Western ocean services. ... ... 2,363,243 6,544,559 5,545,818 Full-Time Employees
Canada and are delivered across Canada and North America. The Customs brokerage (Period End)......... 18,100
new tolls under the MTS were in effect on an interim basis on July & other services ... .. 3,690,340 4,639,839 4,206,297 Total number of
1, 2023, and the overall agreement is retroactively effective back Total revenues....... 9,300,110 17,071,284 16,523,517 employees. .......... 18,100 19,900 19,000
to July 1, 2021. Airfreight services Number of common
ENBR'DGE |NC expenses............ 2,347,293 4,359,726 5,067,380 stockholders . ........ 574 600 623
New Series of Preference Shares On Sept. 21, 2023, Ocean freight & Foreign currency
Co. filed Articles of Amendment with the Director under the ocean services translation
Canada Business Corporations Act (the "CBCA") amending its ar- expenses ............ 1,634,947 5,188,066 4,364,160 . .
ticles to create new series of Preference Shares of Co. designated Customs brokerage E?rﬁ;mzm;;h'éljé o (73451 (32,408)
as Preference Shares, Series 2023-A (the "Series 2023-A Con- & other services from ccg)nt[i)nuin
version Preference Shares") and Preference Shares, Series 2023- expenses ............ 2,071,760 3,029,105 2,626,615 operations g $5.01
B (the "Series 2023-B Conversion Preference Shares" and, to- Salaries & related C[:)mpreher;;i'\;é """ -
gether with the Series 2023-A Conversion Preference Shares, the costs................ 1,700,516 2,056,387 2,062,351 income attributable
"Conversion Preference Shares"). The Series 2023-A Conversion Rent & occupancy to sharcholders 763.379
Preference Shares are issuable upon the automatic conversion of costs................ 209,532 186,287 Ba;ic earnin g """ ’
the US$750,000,000 aggregate principal amount of Co.’s 8.250% Depreciation & attllibulable t%
Fixed-to-Fixed Rate Subordinated Notes Series 2023-A due 2084 amortization......... 67,760 57,338 51,312 shareholders per
(the "2023-A Notes"), and the Series 2022-C Conversion Prefer- Selling & share $5.05
ence Shares are issuable upon the automatic conversion of the promotion........... 27,913 24,293 16,026 ~ T ’
US$1,250,000,000 aggregate principal amount of Co.’s 8.500% Other operating o . . . .
Fixed-to-Fixed Rate Subordinated Notes Series 2023-B due 2084 expenses ............ 232,358 322,466 240,060 Reclassified to conform with 2022 presentation; = As is; = As
(the "2023-B Notes" and, together with the 2023-B Notes, the Total operating of February 24, 2023;As of March 8, 2022; ~ Net of tax expense
"Notes"). The Conversion Preference Shares will be entitled to expenses............ 8,360,177 15,246,913 14,614,191 (benefit) - Foreign currency translation adjustments: $(5,275,000)
receive cumulative preferential cash dividends, if, as and when de- Operating income Consolidated Balance Sheet, Years Ended Dec. 31 ($000):
clared by the board of directors of Co., subject to the CBCA, at (10sS) ............... 939,933 1,824,371 1,909,326 2023 2022
the same rate as the interest rate that would have accrued on the Interest income .. 70,451 25,554 8,807
applicable Notes (had such Notes remained outstanding), payable Interest expense...... 4,800 23,277 411 Cash & cash equivalents.......... 1,512,883 2,034,131
on each semi-annual dividend payment date, subject to any appli- Other income Accounts receivable,
cable withholding tax. (eXpCI’lSC), net........ 9,444 9,243 6,894 QLOSS -t 1’539’149 2’1 17’1 11
ENBRIDGE INC Total other income, Less: allowance for
New Series of Preference Shares On Sept. 28, 2023, Co. net.................. 75,095 11,520 15,290 qoubtful accounts . ............... 6,550 9.466
filed Articles of Amendment with the Director under the Canada Earnings before Accounts receivable, net . . ........ . 2,107,645
Business Corporations Act (the "CBCA") amending its articles to income taxes - Deferred contract COStS . . .. ....... 218,807 257,545
create two new series of Preference Shares of Co. designated as United States ........ 987,186 823,009  Total receivables . . . ....oooooo .. 1,532,599
Preference Shares, Series 2023-C (the "Series 2023-C Conversion Earnings before Other current assets . . . ........... 170,907 118,696
Preference Shares") and Preference Shares, Series 2023-D (the income taxes - Total current assets.. . ............. 3,435,196 4,518,017
"Series 2023-D Conversion Preference Shares" and, together with foreign.............. 848,705  L10L,607 yand. . . ... 143,068 139,635
the Series 2023-C Conversion Preference Shares, the "Conversion Earnings (loss) Buildings & leasehold
Preference Shares"), respectively. The Series 2023-C Conversion before income taxes . . 1,015,028 1,835,891 1,924,616 improvements . .................. 1,076,698 505,525
Preference Shares are issuable upon the automatic conversion of Current federal Furniture, fixtures,
the C$300,000,000 aggregate principal amount of Co.’s 8.495% income tax expense . . 87,461 149,840 126,840 equipment & purchased
Fixed-to-Fixed Rate Subordinated Notes Series 2023-C due Jan. Current state SOFEWALE v vvoooooooo 412,195 420,485
15, 2084 (the "2023-C Notes") and the Series 2023-D Conver- income tax expense . . 24,481 63,140 54,484 Construction in prOgIess........... 2,306 4,029
sion Preference Shares are issuable upon the automatic conver- Current foreign Buildings and leasehold
sion of the C$700,000,000 aggregate principal amount of Co.’s income tax expense . . 174,223 295,546 328,137 improvements ................... 519,129
8.747% Fixed-to-Fixed Rate Subordinated Notes Series 2023-D Total current Less: accumulated
due Jan. 15, 2084 (the "2023-D Notes" and, together with the income tax expense . . 286,165 508,526 509,461 depreciation &
2023-C Notes, the "Notes"). The Conversion Preference Shares Deferred federal AMOrtization . . . .o oo oo 597,473 567,758
will be entitled to receive cumulative preferential cash dividends, income tax expense Property & equipment,
if, as and when declared by the board of directors of Co., sub- (benefit)............. (20,795) (27,904) GO98L)  net. . 479,225 501,916
ject to the CBCA, at the same rate as interest would have accrued Deferred state Operating lease
on the applicable Notes (had such Notes remained outstanding), income tax expense right-of-use assets. ............... 516,280 507,503
payable on each semi-annual dividend payment date, subject to (benefit)............. (2,121) (5,336) 291 GoodWill . ..o 7,927 7,927
any applicable withholding tax. Total deferred Deferred federal & state
ENBRIDGE INC income tax expense income taxes, et ................ 63,690 37,449
Notes Offered On Nov. 9, 2023, Co. completed the offer- (benefit)............. (22,916) (33,240) (3,690)  Other ASSELS, NEE v v 21,491 17.622
ing of US$750,000,000 aggregate principal amount of its 5.900% Income tax expense . . 263,249 475,286 505,771 Total assets . . ... oooooooeen . 4,523,809 5,590,434
Senior Notes due 2026 (the "2026 Notes"), US$750,000,000 ag- Net earnings before Accounts payable ................ 860,856 1,108,996
gregate principal amount of its 6.000% Senior Notes due 2028 minority interest . .. .. 751,779 -+ Accrued expenses,
(the "2028 Notes"), US$750,000,000 aggregate principal amount Net earnings........ 751,779 1,360,605 1,418,845 primarily salaries &
of its 6.200% Senior Notes due 2030 (the "2030 Notes") and Less: net earnings related COSES - oo oo 447336 479,262
US$1,250,000,000 aggregate principal amount of its 6.700% Se- (losses) Contract liabilities . . ............. 280,909 323,101
nior Notes due 2053 (the "2053 Notes" and, together with the attributable to the Current portion of
2026 Notes, 2028 Notes and 2030 Notes, the "Notes"). The Notes noncontrolling operating lease
are fully and unconditionally guaranteed by Co.’s indirect, wholly- interest.............. 1,104 (3,206) (3.353)  iabilities. . ....oooeee 99,749 95,621
owned subsidiaries, Enbridge Energy Partners, L.P. and Spectra Net earnings Federal, state & foreign
Energy Partners, LP. attributable to INCOME tAXES -+ eeveeerinee 15,562 47,075
ENBRIDGE INC shareholders .. ... 752,883 1,357.399 1415492 ol current liabilitics. .. ... ... .. 1704412 2,054055

Official Changes On Nov. 28, 2023, the Board of Directors
(the "Board") of Co. appointed Manjit Minhas as a director of Co.,

Weighted average
shares outstanding

Noncurrent portion of
operating lease
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liabilities..............coooeenn... 427,984 422,844 2023 W22 2021 share - continuing
Common stock 1,439 1,543 (revised) (revised) operations - basic .. .. $1.64 $6.66 $4.25
Additional paid-in Operating revenues. . . 1,370,735 1,679,634 ... Earnings per
capital ........... ool . 139  Operating revenue. .. . 1,370,735 1,679,634 1,662,427 share-inc from
Retained earnings . . 2,580,968 3,310,892  Purchased discontinued oper ... . . $4.78 $0.51
Foreign currency transportation. ....... 87,413 85,290 833,075 Income (loss) per
translation adjustments ........... (192,057) Salaries, wages & share -
Accumulated other employee benefits discontinued
comprehensive income EXPENSE .. evveann.. 287,566 302,759 327,814 operation - basic . ... $4.78 $0.51 $(0.37)
(1OSS) v v (192,057)  (202,553) Operating leases Net income (loss)
Total shareholders’ eXPense ............ e ... 79,633 per share - basic ... .. $6.42 $7.17 $3.87
CqQUILY. ..t 2,390,350 3,110,021 Depreciation......... 41,366 30,339 ... Income (loss) per
Noncontrolling interest . . . ... 1,063 3,514  Amortization of share - continuing
Total equity ............ccoouent. 2,391,413 3,113,535 Intangibles operations -
excluding Goodwill . . 16,039 12,213 diluted.............. $1.64 $6.63 $4.22
Depreciation & Earn per share-inc
Recent Dividends: amortization......... 57,405 42,552 39,552 from discont opers
1. Expeditors International of Washington, Inc. ¢ Insurance & claims -diluted............. $4.77 $0.51
eXPense . ............ 50,133 47,478 42,186 Income (loss) per
ExDate ~ Amt Declared  Record Payable Fuel expense ........ 22,004 26,956 17,027  share -
05/28/2021 0.58 05/04/2021 06/01/2021 06/15/2021 Other operating discontinued
11/30/2021 0.58 11/01/2021 12/01/2021 12/15/2021  expenses ............ 191,809 196,596 163,839 operation - diluted . .. $4.77 $0.51 $(0.37)
05/31/2022 0.67 05/02/2022 06/01/2022 06/15/2022  Togal operating Net income (loss)
11/30/2022 0.67 11/08/2022 12/01/2022 12/15/2022  expenses............ 1,282,525 1,432,043 1,503,126 per share - diluted . . .. $6.40 $7.14 $3.85
05/31/2023 0.69 05/01/2023 06/01/2023 06/15/2023 Income from Dividends per share . . $0.96 $0.96 $0.84
11/30/2023 0.69 11/06/2023 12/01/2023 12/15/2023 continuing Number of full time
N operations............ 88210 247,591 159,301 cmployees........... 4014 24,035
Annual Dividends: . . Interest expense, Number of part time
1. Expeditors International of Washington, Inc. P 31,571 5,138 4,338 employees. .......... 237 Zygo
Total other income Total number of
2021......... 1.16 2022......... 1.34 2023......... 1.38 (expense) ........... (31,571) (5,138) (4,338) employees. .......... 4251
Income (loss) Number of common
EXPEDITORS INTERNATIONAL OF WASHINGTON, INC. before income taxes .. 56,639 242,453 154,963 1 holders 968 255,
Dividend Announcement On Nov. 6, 2023, Co.’s Board of Current federal A
Directors declared a semi-annual cash dividend of $0.69 per share, incom_e tax o A — .
payable on Dec. 15, 2023 to shareholders of record as of Dec. 1, provision (benefit) ... 18,444 43,327 29,533 Restated to reflect discontinued operations; = As is; = Approx-
2023. Current state imately; ® As of January 15, 2022
EXPEDITORS INTERNATIONAL OF WASHINGTON, INC. income tax Consolidated Balance Sheet, Years Ended Dec. 31 ($000):
Listing On Nov. 9, 2023, Co., acting pursuant to authorization provision (benefit) ... 4,285 12,026 7918 2023 2022
from its Board of Directors, provided written notice to the Nasdaq Total current (revised)
Stock Market LLC ("Nasdaq") of its decision to voluntarily with- income tax Cash & cash equivalents .......... 121,969 45,822
draw the principal listing of Co.’s common stock, par value $0.01 provision (benefit) . .. 22,129 55,353 37451 Accounts receivable,
per share (the "Common Stock"), from Nasdaq and transfer the Deferred federal QIOSS + e vt e e e 155,473 224,186
listing to the New York Stock Exchange ("NYSE"). Co. expects income tax Less: allowance.................. 2,206 3,158
that listing and trading of the Common Stock on Nasdaq will end provision (benefit) ... (6,268) 6,317 209 Accounts receivable .............. 153,267 221,028
at market close on Nov. 20, 2023, and that trading will commence Deferred state Other receivables . ............... 5,408
on the NYSE at market open on Nov. 21, 2023. The Common income tax Prepaid expenses. ................ 25,682
Stock has been authorized for listing on the NYSE, where it will provision (benefit) . .. (2,625) 1,369 1,212 Prepaid expenses & other
continue to trade under the stock symbol "EXPD." Total deferred CUITENt ASSELS . . o oo v v vvrrrrnnnnns ... 24,774
EXPEDITORS INTERNATIONAL OF WASHINGTON, INC. income tax Other current assets .............. 1,098 12,691
Official Changes On Nov. 1, 2023, Co. named Blake R. provision (benefit) ... (8,893) 7,686 LA21 Restricted cash
Bell, President, Global Products as Co.’s new President, Global Net income from equivalents ...................... 39,604
Services. Co. also named Kelly Blacker, Senior Vice President of continuing Total current assets............... 347,028 304,315
Global Air as Co.’s new President, Global Products. Both appoint- operations........... 42,803 179,414 oLand. 26,479 26,479
ments will be effective Jan. 1, 2024. Income tax expense .. 13,836 63,039 38,872 Byildings & improvements.... .. ... . 94,277
FEDEX CORP Net income from Buildings ...........ooooiiil.. 94,277
Earnings, 9 mos. to (Consol. — $000): continuing Equipment ...................... 320,557 287,872
02/29/24  02/28/23  operations........... 42,803 179,414 116,091 1 casehold improvements ......... 24,386 17,510
Total revenues .................... 65,584,000 68,225,000 Discontinued Computer software............... 31,063 29,511
Cost & eXpenses .................. 61,580,000 64,816,000 Operations before Construction in progress.......... 11,518 14,100
Operating income . ................ 4,004,000 3,409,000 Tax - Total property &
Other income (expense), net........ 83,000 217,000 Income/Expense..... 162,895 18,385 €qUIPMENt. . ..o 469,749
Net before taxes................... 3,808,000 3,235,000 Discontinued Less accumulated
INCOME tAXES. .o\ veveeeenennns 951,000 801,000  Operations - Tax depreciation &
Netincome....................... 2,857,000 2,434,000 Impacts............. (38,347) (4,608) AMOrtiZation . . ..o oo, 250,185 220,669
Balance for common. .............. 2,853,000 ........... Income (loss) from Property & equipment,
Earnings common share discontinued 1S S 258,095 249,080
Primary .................... ... $11.43 $9.52  operations, net of Operating lease
Fully Diluted ..................... $11.31 $9.46 124,548 13,777 (10.232)  rightof-use assets................ 111,552 141,865
Common Shares: Total discontinued GoodWill. ... 278,706 306,184
Full Diluted. ...................... 252,000 257,000 operations........... 124,548 13,777 .-+ Other acquired
Year-end .......ovoiiniiiinit. 246,081 251,352  Netincome (loss). . .. 167,351 193,191 105859 jntangibles, gross ................ 278,126
Incgn}e al}ocated to Accumulated amortization
FEDEX CORP participating - other acquired
Official Changes On Dec. 22, 2023, Co.’s Board of Directors Securities............ (859) (1,070) 737 intangibles ................... ... 123,325
(the "Board") elected Silvia Davila as a director, effective imme- Weighted average Other acquired
diately. The Board also appointed Ms. Davila as a member of its Shares outstanding intangibles, net 134,789 154,801
Compensation and Human Resources and Cyber and Technology - baﬁ‘c -------------- 25913 26,783 27155 Other assets ... ..ovenenenennn... 58,863 51,831
Oversight Committees. Weighted average Noncurrent restricted
FORWARD AIR CORP shares outstanding cash equivalents . 1,790,500
Annual Report -diluted............. 26,003 26,926 21.292 Total assets ... 2979533 1,208,076
Consolidated Income Statement, Years Ended Dec. 31 Yearend shares Accounts Payable 45430
($000): outstanding.......... 25,671 26,461 26,969 Accounts payable 54,601

Income (loss) per

Accrued payroll &
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relateditems..................... 15,267 23,804 Fully Diluted .. ...........cooovnn.. $0.26 $0.19  share-basic......... $0.19 $1.69 $1.00
Insurance & claims Common Shares: Net income per
accrualS. ...l 19,961 Full Diluted. ...................... 9,463 9,423  share - diluted ....... $0.19 $1.69 $1.00
Payables to leased Year-end ...............ccooinn.. 9,477 9,455  Dividends declared
capacity providers. ............... 10,663 10,526 pershare............ $0.08 $0.08 $0.58
Accrued eXpenses................ 62,948 54,291 HEARTLIARND E)t(PRESS, INC. Total number of
her current liabilities ........... 71,727 3,956 nnual Repor m
(C)erenctup;tfona:f dtezf Consolidated Income Statement, Years Ended Dec. 31 ($): eNTEingisfcommon a 4710 3,180
& finance lease 2023 2022 2021 Stockholders........ 751 300 5276
obligations ...................... 9,444 (revised) Fuel 212.228.000
Current portion of Operating revenue. ...  1,207,458,000 . Rl 21.804.000
finance lease obligations.......... 12,645 Operating revenue. ... 1207458000 967,996,000 607,284,000 Dilut;e;;i.]‘E‘P-S- """"" o
i Salaries, wages & .
S;S:ﬂiﬁ‘iiif: o benefits expenses ..... 474,803,000 346,271,000 250,035,000 -Xeluding ExtraOrd s0.19
liabilities ........................ 44,344 47,106 Rent& lEU{Chased """""""" )
; 3 transportation
E,‘;‘;i‘;‘rg";‘;g:‘ ' Ot .............. 12,645 CXPENSES . rvnnnns 112,749,000 54,288,000 3,810,000 " Approximately; ® As of February 24, 2023;® As of February
Accrued expenses - Fuel expenses ....... ... 194,608,000 99,597,000 23,2022
Balancing value.................. 19,566 Opgrations & Consolidated Balance Sheet, Years Ended Dec. 31 ($):
Accrued Interest Payable ......... 17,452 ... ~Mmaintenance 2023 2022
Total current liabilities. . .......... 237,094 169,398 expenses............ 63,358,000 39,092,000 21,522,000
Finance lease Operating taxes & Cash & cash equivalents.......... 28,123,000 49,462,000
obligations, less current licenses expenses . . . . 16,387,000 13,595,000 Trade receivables, gross .......... 105,440,000 143,119,000
POTHON . ...\t 26,736 15,844 Insurance & claims Allowance for doubtful
Operating lease exXpenses ............ 45,278,000 34,436,000 20,826,000 accounts ........................ 2,700,000 3,300,000
liabilities, less current Communications & Trade receivables, net ............ 102,740,000 139,819,000
POFtION. ... 71,598 98,865 utilities expenses..... 10,508,000 6,995,000 4,447,000 Prepaid tires..................... 10,650,000 11,293,000
Non-compete obligations . ........ 1,790,500 ... Depreciation & Other current assets .............. 17,602,000 26,069,000
Credit facility, expires amortization Income tax receivable ............ 10,157,000 3,139,000
2026 .0 108,500 expenses............ 199,039,000 133,047,000 104,083,000 Total current assets............... 169,272,000 229,782,000
Debt issuance costs .............. (418)  Other operating Land & land improvements ... ... .. 118,682,000 94,155,000
Less: current portion of eXPenses ............ 66,393,000 51,420,000 21,400,000 Buildings ....................... 149,780,000 143,899,000
long-termdebt................... 1,494 Gain (loss) on Furniture & fixtures .............. 6,835,000 6,946,000
Long-term debt, less disposal of Shop & service equipment .. ...... 20,822,000 21,652,000
current portion & debt property & Revenue equipment .............. 1,021,208,000  1,000,472,000
1SSUANCE COSS ..o vvvvveeeannn. .. 106,588 equipment........... 41,087,000 96,906,000 37,438,000 Construction in progress.......... 2,582,000 15,070,000
Other long-term Total operating Property & equipment,
labilities . .o oo, 47,144 59,044 €Xpenses............ 1,165.073,000 779,638,000 501,877,000  @ross ...........ccovveieeeeaaan.. 1,319.909,000  1,282,194,000
Deferred income taxes............ 42,200 51,093 Operating income Less accumulated
Common StocK .. ..vveereenn... 257 265 (loss)............... 42,385,000 188,358,000 105,407,000 depreciation ..................... 434,558,000 308,936,000
Additional paid-in Interest income . . . .. 1,655,000 1,288,000 640,000  Property & equipment,
capital . ..o ovei i 283,684 270,855 Interestexpense...... 24,187,000 8,555,000 R 885,351,000 973,258,000
Retained earnings . . 480,320 436,124  Income (loss) Goodwill ..., 322,597,000 320,675,000
Total shareholders’ before income taxes.. 19,853,000 181,091,000 106,047,000 Other intangibles, net............. 98,537,000 103,701,000
CQUILY . vt 764,261 707,244  Current federal Deferred income taxes,
Total EQUity ......oooveeeeeee... 764,261 income taxes 1<, N 1,494,000 1,224,000
expense (benefit) .... 19,020,000 31,951,000 25,571,000 Other assets .............oovuon.. 14,953,000 19,894,000
Current state Operating lease right of
Recent Dividends: income taxes USE ASSELS v vveeeeeeeeenns 17,442,000 20,954,000
1. Forward Air Corp common. expense (benefit) .... 3,543,000 9,657,000 7,068,000 Total assets...........ooorurnnr... 1,509.646,000  1,669,488,000
Current foreign Long-term debt and
ExDate Amt Declared  Record Payable income taxes finance lease liabilities
03/03/2021 0.21 02/02/2021 03/04/2021 03/19/2021 expense (benefit) .... 596,000 195,000 - current portion -
05/26/2021 0.21 04/26/2021 05/27/2021 06/14/2021 Total current Balancing value.................. 1,795,000
08/19/2021 0.21 07/27/2021 08/20/2021 09/09/2021 income taxes Current maturities of
11/23/2021 0.21 10/26/2021 11/24/2021 12/09/2021  expense (benefit) ... 23,159,000 41,803,000 32,639,000 long-term debt................... 9.303,000
03/02/2022 0.24 02/08/2022 03/03/2022 03/18/2022 Deferred federal Accounts payable &
05/25/2022 0.24 04/25/2022 05/26/2022 06/14/2022  income taxes accrued Liabilities . . ..o .o .o.. .. 37.777.000 62,712,000
08/17/2022 0.24 07/26/2022 08/18/2022 (09/08/2022 expense (benefit) .... (14,500,000) 3,717,000 (4,392,000) Compensation & benefits ......... 28,492,000 30,972,000
11/22/2022 0.24 10/22/2022 11/23/2022 12/08/2022 Deferred state Insurance accruals ............... 21,507,000 18,490,000
03/01/2023 0.24 02/07/2023 03/02/2023 03/17/2023 income taxes Long-term debt & finance
05/24/2023 0.24 04/28/2023 05/25/2023 06/13/2023 expense (benefit) .... (3,311,000) 2,005,000 (1,477,000) lease liabilities -
08/16/2023 0.24 07/25/2023 08/17/2023 09/07/2023  Deferred foreign CUITEE POTEON .« o eevvveeeeer 7,508,000 13,946,000
11/21/2023 0.24 10/24/2023 11/22/2023 12/07/2023 income taxes Operating lease
expense (benefit) .... (270,000) (18,000) liabilities - current
Annual Dividends: Total deferred POTtON. ...\t 9,259,000 12,001,000
1. Forward Air Corp common. income taxes OtheraccrualS . ......ooovvvvvnn.. 17,138,000 18,636,000
expense (benefit) ... (18,081,000) 5,704,000 (5,869,000) Total current liabilities............ 123,476,000 156,757,000
2021......... 0.84 2022......... 096 2023......... 0.96  Federal & state Income taxes payable............. 6,270,000 6,466,000
income tax expense Long-term debt & finance
FRP HOLDINGS INC (benefit). ............ 5,078,000 47,507,000 26,770,000 lease liabilities less
Earnings, 9 mos. to Sep 30(Consol. — $000): Net !ncome ---------- 14,775,000 e .o CuUrrent portion................... 290,696,000 399,062,000
2023 2022 Net income (loss).... 14,775,000 133,584,000 79,277,000 Operating lease
Total TEVENUES -+« vvvevveeeen. 31401 27,629 Weighted dverage liabilities less current
shares outstanding POTtioN. ...t 8,183,000 8,953,000
Deprec depl & amort T leas Eslo sbasie 79010000 78.941.000 79573000 Finance icase lilts
Operating income ................... 8517 5279 Welghtedaverage less current portion................ JLoto000
shares outstanding Long-termdebt.................. ,686,
g’fﬁ;fsl;ec’gr’;: ?z);l;'eﬁ.s'ei,' L (13:52%) (i’327]j) %(dilutec; R 79,079,000 78,974,000 79.612,000 Deferred income taxes. 121000 207516000
ear end shares T TP 189,121, 7,516,
petbefore xes. e 288 L0 tstanding ... 79,039,000 78,984,000 78.923,000 Accident & work comp
Netincome....................... 1,997 1.370  Eamings per accruals less current
Earnings common share sha.re—(-:onunum,g POItioN. ...ovvviei i 26,640,000 35,257,000
PHMATY ..o $0.26 $0.19 ~ operations - basic.... $0.19 Total long-term
Net income per liabilities..............c.ovinn.n. 520,910,000 657,254,000
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Capital stock, common ........... 907,000 907,000
Additional paid-in
capital ... 4,527,000 4,165,000
Retained earnings
(accumulated deficit) 1,060,094,000  1,051,641,000
Treasury stock, at cost............ 200,268,000 201,236,000
Total stockholders’
equity (deficit) 865,260,000 855,477,000
Total Equity ..............coent 865,260,000 .
Recent Dividends:
1. Heartland Express, Inc. common.
ExDate Amt Declared  Record Payable
03/19/2021 0.02 03/12/2021 03/22/2021 04/01/2021
06/18/2021 0.02 06/11/2021 06/21/2021 07/01/2021
08/31/2021 0.02 08/20/2021 09/01/2021 10/01/2021
08/31/2021 0.50 08/20/2021 09/01/2021 10/01/2021
12/06/2021 0.02 11/22/2021 12/07/2021 12/17/2021
03/24/2022 0.02 03/15/2022 03/25/2022 04/05/2022
06/24/2022 0.02 06/17/2022 06/27/2022 07/07/2022
09/26/2022 0.02 09/16/2022 09/27/2022 10/07/2022
12/08/2022 0.02 11/25/2022 12/09/2022 12/19/2022
03/27/2023 0.02 03/17/2023 03/28/2023 04/07/2023
06/23/2023 0.02 06/16/2023 06/26/2023 07/06/2023
09/22/2023 0.02 09/15/2023 09/25/2023 10/05/2023
12/04/2023 0.02 11/21/2023 12/05/2023 12/15/2023
Annual Dividends:
1. Heartland Express, Inc. common.
2021.....en 0.58 2022......... 0.08 2023......... 0.08
HUB GROUP, INC.
Annual Report
Consolidated Income Statement, Years Ended Dec.
($000):
2023 2022 M2021
(revised)
Insurance and
claims.............. 49,040
Purchased
transportation and
warehousing......... 3,145,595
Operating revenue. ... 4,202,585 . .
Revenue ............ 4,202,585 5,340,490 4,232,383
Transportation
COSES e vvveneannes 4,450,985 3,632,743
Gross margin......... 889,505 599,640
Salaries &
benefits expense . . ... 553,326 264,891 247,240
General &
administrative
eXPense............. 105,705 103,933 76,476
Depreciation &
amortization
EXPenSe . ............ 143,523 45,960 37,467
Gain on sale of
assets,net........... 6,835
Total costs &
eXpenses ............ 3,990,354 414,784 361,183
Operating income
(08S) cvvveiianne 212,231 474,721 238,457
Interest expense,
Net....ovinerninnnn 13,435 6,632 7,302
Interest income . . .. .. 10,011
Other income
(expense), net........ 397 (131) (245)
Income (loss) from
continuing
operations before
income taxes ........ 209,204 467,958 230,910
Current federal
provision (benefit)
for income taxes ... .. 34,951 85,831 51,918
Current state &
local provision
(benefit) for
income taxes ........ (1,191) 25,162 13,876
Current foreign
provision (benefit)
for income taxes ... .. 55 32 38

Total current

31

provision (benefit)

for income taxes .. ...
Deferred federal
provision (benefit)

for income taxes .. ...
Deferred state &

local provision
(benefit) for

income taxes ........
Deferred foreign
provision (benefit)

for income taxes .. ...
Total deferred
provision (benefit)

for income taxes .. ...
Income tax expense
(benefit).............
Net income (loss). . ..
Weighted average
shares outstanding

33,815

8,305

12)

7,861

41,676
167,528

63,324
Weighted average

shares outstanding

63,954
Year end shares
outstanding..........
Earnings (loss) per
share from

continuing

operations - basic . . ..
Net earnings (loss)
per share - basic ... ..
Earnings (loss) per
share from

continuing

operations -
diluted..............
Net earnings (loss)
per share - diluted. . ..
Full-Time Employees
(Period End).........
Total number of
employees...........
Number of class A

62,776

$2.65

$2.65

$2.62
$2.62
5,950
5,950
common stockholders

Number of

beneficiary class A

stockholders.........
Number of class B

33,077

common stockholders
Foreign currency
translation
adjustments .........

[ Reclassified to conform with 2022 presentation; = Adjusted
for 2-for-1 stock split, January 29, 2024; = As is; = Approxi-

111,025

7,366

(7,388)

1s)
111,010
356,948

P66,418

P67,118

P66,443

Zs5.38

Bgs5.32

85,900

B394

BE31,241

B0

()]

65,832

(5.125)

(1,254)
7
(6,396)
59,436
171,474

66,368

67,784

69,140

$2.56

$2.53

B4 700

BHE, 14

B8 546

By

(16)

mately; ® As of February 15, 2023; B As of February 11, 2022
Consolidated Balance Sheet, Years Ended Dec. 31 ($000):

Cash & cash equivalents ..........
Trade accounts

receivable, gross .................
Less: reserve for

uncollectible accounts ............
Accounts receivable
trade,net.................oia
Other receivables . .
Prepaid taxes ....................
Prepaid expenses & other

CUITENt ASSELS . .o ovvevereeennes

Building & improvements ........
Leasehold improvements .........
Computer equipment &

software ...l
Furniture & equipment . . .
Transportation equipment. ........
Construction in process...........
Computer equipment and

2023
187,270
634,897

34,700

600,197
3,358
17,331

41,089
849,245
20,763
24,724
90,257
14,260

1,366,146
37,377
1,014,244

2022

286,642

716,190
3,967
16,987

32914
1,056,700
18,065
24,724
90,233
9,854

169,309
25,586
973,739
902

software .............ooiiiiiaa.. 185,284
Property & equipment,

GLOSS .ttt

Less: accumulated
depreciation..................... 574,454
Property & equipment,

MeL.. ot 791,692
Right-of-use assets -

operating leases.................. 210,742
Right-of-use assets -

financing leases.................. 2,522
Other intangibles, net............. 304,607
Goodwill,net.................... 733,695
Otherassets ..................... 22,781
Total assets...........cccouuvn... 2,936,047
Accounts payable trade........... 14,471
Accounts payable other

payable ........... ... ...l 349,378
Accrued payroll. 21,731
Accruedother ................... 121,253
Lease liability -

operating leases.................. 44,690
Current portion of

capital lease . .................... 1,579
Lease liability -

financing leases..................

Current portion of
long-termdebt................... 105,108
Total current liabilities............ 658,210
Interim funding.................. 245,574
Equipmentnotes................. o
Less current portion.............. ...
Non-current liabilities ............ 55,287
Lease liability -

operating leases.................. 177,699
Lease liability -

financing leases.................. 865
Deferredtaxes................... 163,767
Class A common stock ........... 755
Class B common stock ........... 6
Additional paid-in

capital ........... 225,288
Purchase price in excess

of predecessor basis.............. (15,458)
Retained earnings................ 1,949,110
Accumulated other

comprehensive income

(0SS) v veveiei e (129)
Treasury stock; atcost............ 524,927
Total stockholders’

CQUILY . o et 1,634,645
Rep Total Equity &

Minority Interest................. 1,634,645

1,294,347
510,664
783,683
102,114

1,194
197,386
629,402

21,537

2,810,081

344,751
15,563
66,669

132,324

29,547

1,175

101,741

43,505
78,557
155,923
413

6

208,165
B(15,458)
1,781,582
(214)
374,892

1,599,602

I Net of tax benefit - purchase price in excess of predecessor

basis: $10,306,000

Recent Dividends:
1. Hub Group, Inc. class A common.
No dividends paid.
2. Hub Group, Inc. class B common.
No dividends paid.
3. Hub Group, Inc. class A common.

ExDate Amt
03/07/2024 0.13

Declared  Record

Annual Dividends:
1. Hub Group, Inc. class A common.
No dividends paid.
2. Hub Group, Inc. class B common.
No dividends paid.
3. Hub Group, Inc. class A common.

2024......... 0.13

HUNT (J.B.) TRANSPORT SERVICES, INC.
Annual Report

C lidated Income St:
($000):
2023 2022
Operating revenues,
excluding fuel
surcharge revenues ... 10,978,387 12,381,359

Payable
02/22/2024 03/08/2024 03/27/2024

t, Years Ended Dec. 31

2021
(revised)

10,915,442
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Fuel surcharge Consolidated Balance Sheet, Years Ended Dec. 31 ($000):
TeVeNues ............ 1,851,278 2,432,640 1,252,860 2023 2022 2021......... 1.18 2022......... 1.60 2023......... 1.68
Total operating 2024......... 0.43
g,g/e‘nu;s .. h ed .. 12,829,665 14,813,999 12,168,302 gasge% cash fqulvalents .......... 53,344 51,927 KNIGHT-SWIFT TRANSPORTATION HOLDINGS INC
nts & purchas, rade accounts Annual Report
tsra]nsportatlon. & oo 5872591 7,392,179 6,449,068 rLecelva?]le, grossf. ................ 1,359,512 1,550,375 Consolidated Income Statement, Years Ended Dec. 31 ($):
alaries, wages ess: allowance for 2023 2022 2021
employee benefits.... 3,257,484 3,373,063 2,761,680 uncollectible accounts & (revised)
Depreciation & revenue adjustments.............. 24,600 22,300 Revenue, excluding
amortization......... 737,954 644,520 557,093 Accounts Receivable ............. 1,334912 truckloa(i &
Fuel & fuel taxes. .. .. 751,497 931,710 530,642 Trade accounts less-than-truckload
Operating supplies receivable, net................... .. 1,528,075 (LTL) fuel
gceertlxeprilzs .......... 315,678 502,553 369,294 glt\l::er:t(r)iic:;vable& net %ig?gg 328283 surcharge ........... 6,508,165,000  5.531,890,000
erz . tories . ... N ! Revenue, excluding
administrative Pfepéld licenses & fuel surcharge . ...... 6,308,169,000
expenses, n§t_0f POIMES .o 299,502 - Truckload & LTL
asset dispositions ... 274,564 215,361 195,616 Prepaid expenses................. 260,410 g0 surcharge . ...... 833,597,000 920,417,000 466,129,000
Insurance & claims 318123 165.0%2 ;50“11 currgelnt assets.............ne 2,084.912 2211778 oy revenue. . ... ... 7,141,766,000  7,428,582,000  5,998,019,000
€XPenses ............ X | evenue & service Salari s &
Operating taxes & equipment...........c.oieiiiin.. 7,293,093 6,815,776 b:nirg:’.‘ﬁé%és. """"" 2470759000 2173933000  1771.772.000
1C1censes expenses .... 68,230 59,462 15:1“‘1[' AR 258,144 88.699  puel................ 878,407,000 895,603,000 546,256,000
‘ommunication ructures :
om! > Operations &
utl‘lvmes’expen‘ses ..... 42,351 36,707 34,865 1mpr0'vemems ................... 462,536 382,007 | Laintenance. ... ... .. 473,491,000 422,872,000 313,505,000
Miscellaneous 14996 Software, togllcfe . 712,998 Insurance & claims. .. 609,536,000 455,918,000 275,378,000
expenses............ Y equipmen urniure . ........... 5 O ti t: &
Total operating Furniture & office lif:;:elsr{g. axes ...... 117,024,000 111,197,000 98,784,000
g(penies e 11,836,469 13,482,446 11,122,772 Fefql[n%)ment. [ & .................. 754,099 Communications.. . .. . 29,661,000 23,656,000 22,486,000
perating income otal property D iation &
(A0SS) evveeeennnns 993,196 1,331,553 1,045,530 QUIPMENt. . v nvvveeeeeneennn., 8767.872 7999480 PO ON
Interest income . ... . .. 7,624 1,069 493 Less accumulated property &
Interest expense......... 65,933 51,249 46,251 depreciation..................... 2,993,959 3019.663 0 inment 664,962,000 594,981,000 522,596,000
Earnings (loss) Net property & equipment ........ 5773913 4979817  y | o otionof T T T
before income taxes . . 934,887 1,281,373 999,772 Goodwill............... ... ... 134,057 120,449 . .
5 201, s v : > 4 intangibles .......... 70,138,000 64,843,000 55,299,000
Current federal Other intangibles. net. . 133,896 115941 ponal expense 130,269,000 56,856,000 55,161,000
income tax expense Otherassets ..................... 411,482 358,597 Purchased
(benefit)............. 146,595 85,855 142,542  Total assets e 8,538,260 7,786,582 transportation
1Currle.nt state fz 1curretm pogtlg:l of 219,961 €Xpenses ............ 1190.836.000  1.444,937.000  1320.888,000
ocal income tax ong-termdebt................... ) - Impai ¢ 2,236,000 810,000 299,000
expense (benefit)... ... 44,328 51,078 43,004 Trade accounts payable ........... 737364 798776 yproleno
Total current Claims accruals.................. S47.277 452,149 orting expenses... 157,294,000 91,148,000 49,898,000
income tax expense Accrued payroll.................. 94,563 188,252 ia) operating
g)e;leﬁtzi.f. d . .1 ...... 190,923 136,933 185,546 8ther t2}ccr111‘ed eXpenses........... 150,256 129,054 CXPENSES .. .vnn..... 6803.613.000 6336754000  5.032.322.000
eferred federa perating Lease Operating i
income tax expense Liabilities - Current (13:5? e meome 338,153,000  1.091,828,000 965,697,000
(benefit)............. 23,544 172,334 43,900 Portion/Short-Term............... 99,900 Interest income . ..... 21,577,000 5,439,000 1,173,000
Deferred state & Other Accrued Expenses - Interest expense.. . ... 127,100,000 50,803,000 21,140,000
local income tax Balancing value.................. 50,356 “-+ Other income
?rxpeln;ef(benjﬁt) ..... (7,867) 2,755 9,520 "é"otql curre;r}t lflat?ihues ............ 1,779,421 1,2?‘81,3(3)(1) (expenses), net.. ... 37,659,000 (25,958,000) 28,905,000
Total deferre: enior credit facility.............. N Total other income
income tax expense Senior notes...............o.en 1,326,107 947,000 (expenses), net. ... .. (67,864,000) (71,322,000) 8,938,000
(benefit)............. 15,677 175,089 53,420 Other long-term Income (loss)
Income taxes ... 206,600 312,022 238,966 habllltles: ....................... 392,766 369314 fore income taxes . . 270,289,000  1,020,506,000 974,635,000
Net earnings (loss) . . 728,287 969,351 760,806 Deferred income taxes............ 936,208 920,531 Current income tax
Weighted average Total liabilities. . .. .. 4,434,502 4,119,814 expense (benefit) -
shares outstanding Common §tock ... 1671 LOT1 federal .............. 15,726,000 174,277,000 140,258,000
-basic.............. 103,440 104,141 105,359 Additional paid-in Current income tax
\’l&l/elghtedlag/erélge ;a;:ngl d R 549,132 499,897 expense (benefit) -
shares outstanding ctained earnings tate . ............... 16,423,000 39,687,000 42,319,000
~diluted............. 104,451 105,276 106,593  (accumulated deficit)............. 6,978,119 6,423,730 SCirient income tax
Year end shares Treasury stock, at cost............ 3,425,164 3,258,530 expense (benefit) -
outstgndlng .......... 103,220 103,743 105,094 Totz}l stockholders’ foreign.............. 12,135,000 4,277,000 8,382,000
Earnings (loss) per CQUILY . e 4,103,758 3,666,768 Total current
shar§ frf)m Total Equity 4,103,758 income tax expense
Comlt:}lmg basi $7.04 (benefit)............. 44,284,000 218,241,000 190,959,000
operations - basic . ... . i :
Npet carnings (10ss) Recent Dividends: Deferred(;ncoxgg tax
hare - hac 1. Hunt (J.B.) Transport Services, Inc. common. expense (beneht) -
Ilci;:rlsharc; ba(sllc G $7.04 $9.31 $7.22 J-B.) P federal .............. 17,353,000 25,850,000 48,874,000
et earnings (loss i
per share -gdilute d.... $6.97 $9.21 $7.14 ExDate Amt Declared  Record Payable Defened(;ncoxgg tax
- 02/04/2021 0.28 01/21/2021 02/05/2021 02/19/2021  cXpense (benehit) -
Dividends declared state (2,397,000) 1,432,000 (10,369,000)
per common share . .. $1.60 $1.18 05/06/2021 0.30 04/22/2021 05/07/2021 05/21/2021 Tt o T T
: 08/05/2021 0.30 07/21/2021 08/06/2021 08/20/2021 ~ Deferred income tax
Number of full time expense (benefit) -
employees............ 34,718 11/04/2021 0.30 1072172021 11/05/2021 11/19/2021 pe
AN 02/03/2022 040 01202022 02/04/2022 02/18/2022  foreign.............. (4,472,000) 3,865,000 1,423,000
el os 2718 37151 Dy3gq5 05/12/2022 0.40 04/28/2022 05/13/2022 05/27/2022 ~ Total deferred
A ’ ’ ’ 08/04/2022 0.40 07/20/2022 08/05/2022 08/19/2022 ~ Income tax expense
11/03/2022 0.40 10202022 11/042022 11/18/2022  (benefi)............. 10,484,000 31,147,000 39,928,000
stockholders 915 2967 D897, Income tax expense
Operating S . ‘1 U 02/09/2023 0.42 01/19/2023 02/10/2023 02/24/2023 P!
perating Supplies 05/11/2023 0.42 04/27/2023  05/12/2023  05/26/2023 (benefit). . . RRRRRRREE 54,768,000 249,388,000 230,887,000
an'd Expenses........ 509,354 08/03/2023 0.42 07/19/2023  08/04/2023 08/18/2023 lnco.me taxes ........ 54,768,000 . .
Diluted EPS 11/09/2023 0.42 10/19/2023 11/10/2023 117242023  Netincome (loss).... 215,521,000 771,118,000 743,748,000
Excluding ExtraOrd 02/08/2024 043 01/18/2024 02/09/2024 02/23/2024 ~ Netincome (loss)
Ttems............... $6.97 attributable to

W As is; @ As of February 21, 2023; 2 As of February 15, 2022

Annual Dividends:

1. Hunt (J.B.) Transport Services, Inc. common.

noncontrolling

interest.............. 1,628,000 207,000  (360,000)
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Net income depreciation & dispositions ......... 45,192 36,531
attributable to amortization..................... 2,104211,000  1,905340,000 Insurance & claims
Knight-Swift Property & equipment, eXPenses .. .......... 114,241 125,835 105,463
Transportation Det... ..ot 4,616399.000  3,835043,000 Selling, general &
Holdings Inc. ........ 217,149,000 771,325,000 743,388,000 Operating lease administrative
Weighted average right-of-use-assets. ............... 484,821,000 192,358,000 expenses............ 211,799 221,279 221,278
shares outstanding Goodwill..........cooiiiiiia, 3,848,798,000  3,519,339,000 Depreciation &
-basic.............. 161,188,000 162,260,000 165,860,000 Intangible assets,net............. 2,058,882,000  1,776,569,000  amortization
Weighted average Other long-term assets............ 152,850,000 134,785,000 expenses............ 58,153 57,453 49,609
shares outstanding Total assets..................o... 12,870,765,000  10.951,666.000 ~Commission program
-diluted............. 161,826,000 163,211,000 167,060,000 Accounts payable................ 355,173,000 220,849,000 termination costs..... 54,191
Year end shares Accrued payroll.................. 157,310,000 123,719,000 Total costs &
outstanding.......... 161,385,000 160,706,000 165,980,401 Accrued purchased eXPenses .. .......... 4,969,314 6,868,641 6,034,757
Net earnings (loss) transportation. . .................. 7,574,000 47,662,000 Operating income
per share - basic .. ... $1.35 $4.75 $4.48  Accrued payroll & (loss) ....oovniunnnn 344,149 571,083 505,668
Net earnings (loss) purchased transportation.......... 164,884,000 171,381,000 Interest & debt
per share - diluted. . .. $1.34 $4.73 $4.45  Accrued liabilities................ 220,350,000 81,528,000 expense............. (3,946) 3,620 3,976
Cash dividend per Claims accrual - current Income (loss)
share on common POrtion. ........ooviiiiiiiiina.. 480,200,000 311,822,000 before income taxes . . 348,095 567,463 501,692
stock ...t $0.42 $0.48 $0.38 Finance lease liabilities Current federal
Number of full time & long-term debt - provisions
employees........... 34,300 128,100 M7 400 current portion................... 338,058,000 71,466,000 (benefit) for
Number of part time Operating lease income taxes ........ 116,642 104,640
employees........... T400 D500 llab{lltles - current Curr_er}t state
Total number of portion.............oiiiiiiin.. 144,921,000 36,961,000 provisions
[l o Capital lease obligations (benefit) for
;‘Eﬁiﬁif?f'c};;@;a - 34,300 28,500 27900 urrent portion . ......vvve ... 121,701,000 income taxes . ....... 23,309 18,462
Finance lease liabilities Current foreign
stoc}(holders """ N 37 36 37 and long-term debt provisions
Basic EPS Excluding current portion................... 459,759,000 ... (benefit) for
ExtraOrdinary Items. . $1.35 Total current liabilities. ........... 1825287000 894,007,000  income taxes ........ 1,958 856
Diluted EPS Revolving line of credit. . ......... 67,000,000 43,000,000 Total current
Excluding ExtraOrd Long-term debt - less provisions
Items............... $1.34 current portion. .................. 1223021000 1,024,668000  (benefit) for
Finance lease liabilities income taxes ........ 91,410 141,909 123,958
o Approximately; = As of February 14, 2023; As of February - less current portion ............. 407,150,000 344,377,000 Deferred federal
15,2022 Operating lease provisions
Consolidated Balance Sheet, Years Ended Dec. 31 ($): liabilities - less (benefit) for
2023 2022 currentportion................... 371,407,000 149,992,000 income taxes ........ (3,945) (3,278)
Accounts receivable Deferred state
Cash & cash equivalents.. .. ....... 168,545,000 196,770,000 securitization . ................... 526,508,000 418,561,000 provisions
Cash & cash equivalents Claims accruals - less (benefit) for
Crestricted. ..o 297,275,000 185,792,000 current portion................... 315,476,000 201,838,000 income taxes ........ (1,415) (512)
Restricted investments, Deferred tax liabilities............ 951,749,000 907,893,000 Total deferred
held to maturity, Other long-term provisions
amortized COSt . .+ v oo 530,000 7,175,000 labilities........... 79,086,000 12,049,000 (benefit) for
Trade customers Total liabilities................... 5,766,684,000  3,996,385,000  income taxes ........ .. (5,360) (3,790)
P . 731,546,000 Common stock .................. 1,613,000 1,607,000 Netincome.......... 264,394 .. ...
Equipment manufacturers Additional paid-in Deferred Tax -
N 24,903,000 15,783,000 capital ......... ... oo 4,426,852,000 4392266000 Total................ (7,709) . .
Insurance premiums Accumulated other Income taxes ........ 83,701 136,549 120,168
FECEIVADIE « v v v oo 61,696,000 comprehensive income Net income (loss). . .. 264,394 430,914 381,524
Other accounts receivable . . . . . .... .. 56,249,000 (loss? ....... I R RS (830,000) (2,436,000) Weighted average
Trade receivables gross........... 807,458,000 865,274,000 Retained earnings shares outstanding
Less allowance for (accumulated deficit) ............. 2,659,755000  2,553,567.000 -basic.............. 35,920 36,633 38,235
doubtful accounts ................ 39,458,000 22,980,000 Total Knight-Swift Weighted average
Trade receivables, net of Transportation Holdings shares outstanding
allowance for doubtful Inc.stockholders’ equity .......... 7,087,390,000  6,945,004000 -diluted............. 35,920 36,633 38,235
ACCOUNLS -+ oo oo 888,603,000 Noncontrolling interest .. ......... 16,691,000 10,277,000 Year end shares
Trade receivables, net of Total stockholders’ outstanding.......... 35,717 35,927 37,694
allowance for doubtful qUILY. .o 7,104,081,000  6,955.281,000 Income per share
accounts - Balancing from f?mmugn% 5736
value ... 928,061,000 . operations - basic .. ... :
. . X e Recent Dividends: Net earnings (loss)
;rjr:lii ;ftcli;\lligi?i Met.oeeeeeen - 842,294,000 11\1 Knight-Swift Transportation Holdings Inc common. per share -gbasic ____ $7.36 $11.76 $9.98
revenue in transit. ................ 12,246,000 15,859,000 Anr(l)u(:lv leif‘:?li Il: :;]Sd gg;nli Ez; zﬁfge
Prepaid expenses................. 148,696,000 108,081,000 i oht-Qwi . s !
Assets held for sale. .............. 83,366,000 40,602,000 ll\l‘olfi‘;vliggniy'f:i:ra“S'”"a"”“ Holdings Inc common. operations -
Income tax receivable . . ... 58,974,000 paid. diluted . SRS $7.36
Income tax receivable . . 65,815,000 ... LANDSTAR SYSTEM, INC. Net earnings (loss)
Other current assets .. 43,939,000 38025000 Annual Report per share - diluted...... $7.36 $11.76 $9.98
Other....oovvnnnnn. 62,700,000 Consolidated Income Statement, Years Ended ($000): Dividends per
InSurance premiums.. ............. 33,000,000 . 12/30/23 123122 0122521 common share....... $1.26 $3.10 $2.92
Total current assets . . 1,709,015000  1,493,572,000 (revised) Full-Time Employees
Revenue equipment . . . ... .. . 5154593000  4429,117,000 Revenue............ 5,303,322 7,436,562 6,537,568 (PeriodEnd)......... 1,468
Land & land improvements ... .. .. 426,635,000 376,552,000 Investment income ... 10,141 3,162 2,857 Total number of
Buildings & building Purchased employees........... 1,468 2,449 21399
improvements ................... 861,194,000 726,424,000 transporation Number of common
Furniture & fixtures .. ... 156,911,000 131,886,000 €Xpenses............ 4,068,262 5,804,017 5,114,667 sockholders......... 133 131 121
Shop & service equipment . . . . . . 84,049,000 59,817,000 Commissions to Foreign currency
Leasehold improvements . . ....... 37,228,000 16,587,000 agents.............. 462,668 614,865 507,209 translation
Gross property & Other operating adjustments ......... (1,059) (709)
equipment. . . 6720610000 5740383000 COSts, net of gains Special DPS - by

Less: accumulated

on asset sales or

Period End Date -
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Gross......covvvunn. $2.00 ExDate Amt Declared Record Payable Year end shares
01/07/2021 2.00 12/08/2020 01/08/2021 01/22/2021 outstanding.......... 81,312 81,115 83,034
0 Reclassified to conform with 2022 presentation; @ As is; @ AS 02/11/2021 0.21 01/20/2021 02/15/2021 03/12/2021 Earnings (loss) per
. 05/05/2021 0.21 04/20/2021 05/06/2021 05/28/2021 share - continuing
of January 27, 2023; = As of January 21, 2022 08/06/2021 0.25 07/21/2021 08/09/2021 08/27/2021  operations - basic .. .. $0.87
Consolidated Balance Sheet, Years Ended ($000): 11/08/2021 0.25 10/19/2021 11/09/2021 12/03/2021 Net earnings (loss)
12/30/23  12/3122 01/06/2022 2.00 12/08/2021 01/07/2022 01/21/2022  per share - basic .. ... $0.87 $1.35 $1.03
02/11/2022 0.25 01/19/2022 02/14/2022 03/11/2022 Earnings (loss) per
Cash & cash equivalents.......... 481,043 339,581 05/04/2022 0.25 04/19/2022 05/05/2022 05/27/2022 share - continuing
Short-term investments ........... 59,661 53,955  08/05/2022 0.30 07/20/2022 08/08/2022 08/26/2022 operations -
Trade accounts 11/07/2022 0.30 10/19/2022 11/08/2022 12/02/2022 diluted.............. $0.86
receivable, gross ................. 755,500 979,914 01/05/2023 2.00 12/06/2022 01/06/2023 01/20/2023  Net earnings (loss)
Less allowance - trade 02/10/2023 0.30 02/01/2023 02/13/2023 03/10/2023 per share - diluted. . .. $0.86 $1.35 $1.02
accounts receivable............... .- 12,121 05/03/2023 0.30 04/26/2023 05/04/2023 05/26/2023 Dividends declared
Trade accounts receivable......... 743,762 967,793 08/09/2023 0.33 07/26/2023 08/10/2023 08/25/2023 per common share . .. $0.24 $0.24 $0.66
Other receivables, 11/06/2023 0.33 10/25/2023 11/07/2023 12/01/2023  Full-Time Employees
including advances to 01/02/2024 2.00 12/05/2023 01/03/2024 01/19/2024 (Period End)......... 4,213
independent contractors, 02/09/2024 0.33 01/31/2024 02/12/2024 03/08/2024 Total number of
BLOSS « vttt 66,814 employees........... 4213 4,575 ]D4’007
Less allowance - other Annual Dividends: Number of common
receivables, including 1. Landstar System, Inc. common. stockholders .. ... 20006  0Zig OB
advances to independent Number of
CONMTACLOTS ...t 11,738 10,579 2021......... 292 2022......... 3.10 2023......... 3.26 beneficiary
Other current assets . . 24,936 21,826 2024......... 2.33 stockholders h0.114 D087 505
e T 0 wmeren TaawsporTLTD
idi - ) ) nnual Repor licenses ............. 11,053
?m.l ngs &'1mp rovements. ... 71157 69,160 Consolidated Income Statement, Years Ended Dec. 31
railing equipment............... 491,208 502,322 ($000): 0.
Information technology : 2023 2002 2021 As is; = As of February 14, 2023; = As of February 14, 2022;
hardware & software 132,153 110,626 Approximately
?(:?zlelr:[?ellrgxegn;f(;éér‘t-}/ ---------- 10136 9.828 Operating Revenue. . . 1,131,455 . .. Consolidated Balance Sheet, Years Ended Dec. 31 ($000):
’ Operating revenue. . . . 1,131,455 1,263,878 973,644 2023 2022
IOSS ¢ttt 720,982 708,264 Salaries, wages &
g:;:eicizgomn“fed benefits ............. 378,818 390304 317,962 Cash & cash equivalents.......... 53213 80,600
amortization 436.682 393.274 Purchased Trade receivables, gross .......... 105,998 121,202
Operating prci)i).ell'tAy- """""""" 284’300 3 14’990 transportation. . . .. ... 199,334 249,792 193,221 Less: allowances ................. 497 500
Goodwill .. 42’275 41‘220 Fuel & fuel taxes.. ... 180,437 218,571 131,288 Trade receivables,net ............ 120,702
Other assets : 122’520 136,279 Supplies & Other receivables 7,218
Total assets . ... ... 1 801!8;16 1 931’879 maintenance.. ... ..... 55,700 45,459 Othel: ............ 10,356
Cash overdraft ... ’ 61,541 ’ 92’953 Depreciation. . 116,722 111,014 102,562 Rf?celvables, net..............o.o... 105,501
Accounts payable 395’980 527’372 Operating taxes & L;cen'se fees. ..................... 5,557 6,029
Current maturities of ’ ’ licenses ............. 67,411 10,763 10,534 Tiresinservice .................. 4,984 5,330
long-term debt 27.876 36.175 Insurance & claims. . . 56,014 50,513 41,987 Parts & tires inventory ............ 6,286 5,427
Insurance clain;s: 41!825 50!836 Communications & Insurance premiums.............. 4,608 4,054
Dividends payable 71 :433 7 :854 étil_itizs . ) .......... 10,149 9,177 8,350 (Of(t)k?tract ass'zts ........ & ......... 2,106 2,746
RO ain (loss) on er prepaid expenses
%?;rc‘frr:e?[tﬁ;ﬁilig‘;s T T 6;2’22491 822%312 disposition of other current assets............... 3,734
Capital leases.................... 43’264 ’ revenue equipment. . . 13,612 13,379 16,295 Prepaid expenses & other
Long-term del;t. exclu dmg """" ’ """ Other operating CUITENEASSELS . oo 3,971
current maturiti’eG 67205 CXPemses............ 35,019 38,079 26,887 Prepaid expenses and
Insurance claimsx """""""" 58,2 68 Total operating other......................ol 27,512 .
Deferred income taxes """""" 39 650 o EXPenses .. .......... 1,041,345 1,120,534 861,955 Total current assets............... 196,582 235,840
Deferred income taxes & """"" - Operating income.. .. . 90,110 143,344 111,689 Revenue equipment.............. 996,396 915,866
other noncurrent Other income Buildings & land................. 108,867 102,877
liabilities 58922 41.030 (expense) ........... (3,806) (827) (43) Office equipment & other
Commoﬁ stock """""""""" ’ 685 ’ 634 Income (loss) property & equipment ............ 56,089
Additional paid-in before income taxes . . 93,916 144,171 111,732 Less: chumulated
COPIAL « o eee oo 254,642 258487 Current federal (Clic;[)irecmthn e .t. . d ............. 370,103 346,665
- : income tax expense ce equipment an
gztsi‘;‘?‘i;g;'gfss&;c'l‘( PR 2783645 2635960 ey ... 33,416 18,025 18,872 Other.....oveeeeieeen 57,073 ..
treasury 2.048.184  1.992.886 Current state Net property & equipment ........ 792,233 728,167
Unrealiz'ea. holdmg gams """"" T U income tax expense Other noncurrent assets........... 1,524 1,672
(losses) on (benefit)............. 4,706 3914 3,367 Total ASSLS .. 990,339 965,679
available-for-sale Total current Accrued liabilities &
securities (5,010 (8.449) income tax expense other current liabilities............ 26,709 ..
Foreign currency """"""""" ’ ’ (benefit)............. 38,122 21,939 22,239  Accounts payable................ 36,516 37,299
translation (1,855) (6,575) Deferred federal Insurance & claims
Accumulat;ea. other """""""" ’ ’ income tax expense accrualS. ... 45,747
comprehensive income (benefit)............. (13,526) 9,795 3,462 Accrued & other current
(loss) (6,865) (15,024) Deferred state liabilities . ....................... 47,017 41,264
Total shareholders’ """""""" ’ ’ income tax expense Accrued expenses................ 10,575 14,426
equity 083.923 887221 (benefit)............. (1,053) 2,083 603 Vacation........................ 9,612 9,776
Total equ1ty """"""""""" 983’923 ’ Total deferred Salaries & WAZES. .. 3,800 14,750
Operating Le-z;s.e‘ """"""""" ’ income tax expense Other accrued liabilities .......... ... 2,312
Liabilitics - L(;ng—Term 863 (benefit)............. (14,579) 11,878 4,065 Other........................... 2,722
Deferred income taxes an d """" Income taxes Other - Balancing value........... 2,454
other noncurrent expense (benefit). .. .. 23,543 33,817 26,304 Accrugd liabilities. ............... ... 41,264
liabilities - Balancing Net income (loss). .. . 70,373 110,354 85,428 O_per'a_tl.ng Lease
lue 40.513 Weighted average Liabilities - Current
VAIE e T shares outstanding Portion/Short-Term............... 268 ...
-basic.............. 81,272 81,692 82,872 Total current liabilities............ 110,242 124,310
Recent Dividends: Weighted average Deferred income taxes............ 122,462 137,041
1. Landstar System, Inc. common. shares outstanding Noncurrent operating
-diluted............. 81,413 81,959 83,408 lease liabilities................... 249 409
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Total liabilities................... 232,953 261,760  (expense), net........ (5,232) (2,604) (2,238) Total property &
Common stock 813 811 Total non-operating equipment...............ooouiia.. 6,249,817 5,816,053
Additional paid-in income (expense) . ... 7,103 717 (3,179) Less: accumulated
capital ........... ool 49,789 47,188 Income before depreciation..................... 2,154,412 2,128,985
Retained earnings . . 706,784 655,920 income taxes ........ 1,647,776 1,841,349 1,388,423  Net property & equipment . ....... 4,095,405 3,687,068
Total stockholders’ Current provision Otherassets .............oovuv.n. 273,655 217,802
CQUILY . o e 757,386 703,919  for (benefit from) Total assets............coeuvnnn.. 5,512,393 4,838,610
Total stockholders’ income taxes - Accounts payable ................ 112,774 106,275
QUILY . . 757,386 federal .............. 288,030 318,571 253,084 Compensation & benefits......... 278,953 288,278
Current provision Claims & insurance
. for (benefit from) accrualS. ... 63,346 63,307
Recent Dividends: income taxes - Other accrued liabilities .......... 69,585 51,933
1. Marten Transport Ltd common. State . ... 66,903 83,611 70,799 Current maturities of
Total current long-termdebt................... 20,000 20,000
ExDate Amt Declared  Record Payable provision for Operating Lease
03/16/2021 0.04 03/02/2021 03/17/2021 03/31/2021 (benefit from) Liabilities - Current
06/15/2021 0.04 05/04/2021 06/16/2021 06/30/2021 jncome taxes ........ 354,933 402,182 323,883 Portion/Short-Term............... 15,600
09/17/2021 0.04 08/17/2021 09/20/2021 10/04/2021 Deferred provision Other accrued liabilities
09/17/20210.50 08/17/2021 09/20/2021  10/04/2021 for (benefit from) - Balancing value ................ 53,985
12/10/2021 0.04 11/30/2021 12/13/2021 12/27/2021 income taxes - Total current liabilities............ 544,658 529,793
03/16/2022 0.06 03/01/2022° 03/17/2022 03/31/2022  federal .............. 42,728 51,862 26,382 Seniornotes..................... 59,977 99,963
06/15/20220.06 05/04/2022 06/16/2022  06/30/2022 Deferred provision Less: current maturities........... . 20,000
09/15/2022 0.06 08/16/2022 09/16/2022 09/30/2022 for (benefit from) Long-termdebt .................. 79,963
12/12/2022 0.06 11/30/2022 12/13/2022 12/27/2022 income taxes - Other non-current
03/16/2023 0.06 02/20/2023 03/17/2023 03/31/2023  gpate . ............... 10,613 10,146 3,783 Hiabilities. ..........oooeuininnnns 286,815 265422
06/15/2023 0.06 05/02/2023 06/16/2023 06/30/2023 Total deferred Deferred income taxes. ........... 363,132 310,515
09/14/2023 0.06 08/15/2023 09/15/2023 09/29/2023 provision for Total long-term
12/14/2023 0.06 11/30/2023 ' 12/15/2023 12/29/2023  (penefit from) liabilities .. ...................... 709,924 655,900
03/14/2024 0.06 02/20/2024 03/15/2024 03/29/2024  jncome taxes ... ... 53,341 62,008 30,165 Total liabilities................... 1,254,582 1,185,693
. Provision for Common stock .................. 10,897 11,022
Annual Dividends: (benefit from) Capital in excess of par
1. Marten Transport Ltd common. income taxes ........ 408274 464,190 354,048 value ........................... 242,958 244,590
Net income (loss). ... 1,239,502 1,377,159 1,034,375 Retained earnings................ 4,003,956 3,397,305
2021......... 0.66 2022......... 024 2023......... 0.24 Weighted average Total shareholders’
2024......... 0.06 shares outstanding qUILY . ..ot 4,257,811 3,652,917
MARTEN TRANSPORT LTD -basic.............. 109,421 112,341 115,651 Total Equity ..................... 4,257,811
Official Changes On Dec. 13, 2023, Co.’s Board of Directors Weighted average
has appointed Adam D. Phillips as its Executive Vice President shares outstanding L.
and Chief Operating Officer. - diluted............. 110,000 113,078 116,410 Recent Dividends:
MARTEN TRANSPORT LTD Year end shares 1. Old Dominion Freight Line, Inc. common.
Purchase of New Capital Assets, Equipment On Dec. 1, outstanding.......... 108,965 110,223 115,011
2023, Co. purchsed South Texas property with plans for adding Earnings (loss) per ExDate Amt Declared  Record Payable
a new terminal as part of its ongoing expansion of the Marten de share from 03/02/20210.20 02/04/2021 03/03/202103/17/2021
Mexico division. The property consists of 12.79 acres within the continuing 06/01/2021 0.20 05/20/2021 06/02/2021 06/16/2021
Sharyland Business Park in McAllen, TX. operations - basic . . .. $11.33 08/31/2021 0.20 07/22/2021 09/01/2021 09/15/2021
OLD DOMINION FREIGHT LINE, INC. Net earnings (loss) 11/30/2021 0.20 10/21/2021 12/01/2021 12/15/2021
Annual Report per share - basic ... .. $11.33 $12.26 $8.94 03/01/2022 0.30 02/02/2022 03/02/2022 03/16/2022
C lidated Income St t, Years Ended Dec. 31 Earnings (loss) per 05/31/2022 0.30 05/19/2022 06/01/2022 06/15/2022
($000): share from 09/06/2022 0.30 07/21/2022 09/07/2022 09/21/2022
2023 2022 2021 continuing 12/06/2022 0.30 10/20/2022 12/07/2022 12/21/2022
operations - 02/28/2023 0.40 02/01/2023 03/01/2023 03/15/2023
Operating supplies diluted . ..o\ $11.26 06/06/2023 0.40 05/18/2023 06/07/2023 06/21/2023
and expenses .. .. .. .. 718,326 Net earnings (loss) 09/05/2023 0.40 07/20/2023 09/06/2023 09/20/2023
LTL services ... 5.804.939 per share - diluted...... $11.26 $12.18 $8.80 12/05/2023 0.40 10/19/2023 12/06/2023 12/20/2023
Net sales 566152 Dividends declared 03/05/2024 0.52 01/31/2024 03/06/2024 03/20/2024
Other services . ...... 61,213 per share............ $1.60 $1.20 $0.80 . - .
Revenue from Number of full time :fter 2if](;r'— 1 dsph';: No dividends paid.
operations............ 5,866,152 6,260,077 5,256,328 employees........... 22902 Dp3471  Dp3ee3 Annualividends:
Szl aries, wages & Totgl rzlu mber of 1. Old Dominion Freight Line, Inc. common.
benefits expense . . ... 2,629,676 2,716,835 2,467,985 employees........... 22,902
Operating supplies Number of common ;83411 : : 822 2022, 120 2023......... 1.60
e 191816 887085  SET 615 otroaa e DB e OBsom Ame 2024000 .
geitﬁz?i; s 121,516 852,955 567.615 stockholders......... 423775 837,120 8087277 e 5 o1 split: No dividends paid.
CXPENSES ..t 162,416 159,998 136,059 [ Asis: @ As of February 16, 2023;® As of February 17, 2022 P.A.M. TRANSPORTATION SERVICES, INC.
Operating taxes & Annual Report
licenses expense .. ... 145,642 141,239 133,452 Consolidated Balance Sheet, Years Ended Dec. 31 ($000): Consolidated Income Statement, Years Ended Dec. 31
Insurance & claims 2023 2022 ($000):
eXpense............. 75,368 58,301 53,549 2023 2022 2021
Communications & Cash & cash equivalents.......... 433,799 186,312
utilities expense.. . . . .. 43,269 40,584 34,149 Short-term investments ... 49355 Revenue, before
Depreciation & Customer receivables, fuel surcharge ....... 706,114 818,751 641,253
amortization BIOSS oo 589,290 589,337 Fuel surcharge....... 104,693 128,111 65,867
EXPENSE ... \uuiinn. 324435 276050 259,883 Less: allowances - Total operating
Purchased customer receivables ............. 10405 10,689 revenues............ 810,807 946,862 707,120
transportation Customer Fecelvables, net......... . 578,648 Salaries, wages &
expense . ............ 158,111 185,785 Other receivables ................ 17,884 13,743 penefits expenses . . .. 186,223 181,918 141,019
Miscellaneous Income taxes receivable . 18,554 12,738 Operating supplies
expenses, net ......... 4,831 15,372 26,249 Receivables, net.................. 578,885 & expenses.......... 166,005 102,228
Total operating Prepaid expenses & other Rents & purchased
eXPenses ............ 4225479 4419445 3,864,726 CUITENLASSeLs.................... 94,211 92,944 ansportation
Operating income ... 1,640,673 1,840,632 1,391,602 Total currentassets............... 1,143,333 933,740 expenses............ 364,971 279,016
Interest expense. ... ... 464 1,563 1,727 Revenue equipment.............. 2,590,770 2,501,995 pepreciation
Interest income . . . . .. 12,799 4,884 786 Land & structures ... 3,021,447 2,750,100 expenses............ 62,806 55,012
Other income Other fixed assets . ...... 623,164 550,442 Operating taxes &
Leasehold improvements ......... 14,436 13,516
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licenses expenses . . . . 315,647 Cash & cash equivalents.......... 100,614 74,087  After 2-for-1 split: No dividends paid.
Insurance & claims Billed accounts After 2-for-1 split: No dividends paid.
eXpenses ............ 30,769 32,516 18,792 receivable....................... 119,552 POWER REIT
Communications & Unbilled accounts .
E , 9 . to Sep 30(Consol. — $):
wtlities expenses . ... 160,527 TECEIVADIE . . 20568 Urmings 9 mos. o Sep 30(Consol. =8 022
Other operating Accounts Total FEVENUES . v v oeveeeeeeen.. L711,161 6,226,114
expenses & costs. .. .. 23,769 18,128 12,294  receivable-trade, gross............ 88,321 COSt & EXPENSES -+ v eveveernns 13.199.058 2.312.462
gg;iiiisni g? E)l;;r:sm estimated credit 7717 5381 Other income (expense), net. . .. (160,000) ...........
........................... , s Gains or 10SSES . . .+ vvovoononsn . 1.040452 ..o
equipment........... 1,043 3,250 1,446  Accounts receivable - Nilni;;);l;):eg (12,553.221) 2,525,778
Total operating {rade, Nt 134739 Balance for common. . .............(13.042.842) 2,036,157
expenses & costs. .. .. 780,497 823,094 606,915 Other accounts receivable .. 6,263 Earnings common share
Operating income Other receivables ................ 7,203 Primary $(3.85) $0.60
(108S) e 30,310 123,768 100,205 Receivables, net.................. 80,604 ... Fully Dil-u-t;:‘d‘ """"""""""" $(3‘85) $0‘58
Non-operating Inventories ...............ooeun. 2,321 2,570 Common Shares':‘ """"""""""" ’ ’
income (expense) . . .. 7,446 3,168 10,339  Prepaid expenses & Full Diluted ' 3389661 3.492.446
Interest expense. .. ... 9,177 7,929 8,039 deposits...........iiiiiiiin... 13,213 15729 Vearend ... 3380661 3.389.661
Income (loss) Marketable equity T T T T
before income taxes . . 28,579 119,007 102,505 securities
Current federal available-for-sale................. 43,203 RXDER. S.Y.STI(E:M’ INIC . d .
income tax Marketable equity cquisition Completed On Feb. 1, 2024, Co. acquired Car-
provision (benefit) securities 41728 dinal Logistics. Terms of the transaction were not disclosed.
.................... 4,697 10,673 6,314 Income taxes refundable.......... 3,883 5,650 RXE:ESLIS;ETEXI’ INC.
Current state Total current assets............... 251,041 280,766 N P
income tax Land............. ...t 23,078 19,718 Consolidated Income Statement, Years Ended Dec. 31
provision (benefit) Structures & (8000): 2023 2022 D021
.................... 2,580 3,121 1,843 improvements ................... 43,552 35,534 (revised)
Current federal & Revenue equipment .............. 689,173 637,510 Leases & related
state income tax Office furniture & maintenance &
g(;eer::d(?:;:gtl) ..... 13,794 8,157 E:F((q)ltlzli]lar[:lreol;teny& .................. 15,328 13,157 rental revenues.. . . . ... 3937000  4.174.000  3.995.000
income tax equipment, at cost................ 771,131 705,919 ls:ﬁglscee:vizz:nue """ 7,297,000 7,118,000 5,181,000
provision (benefit) Accumulated depreciation . ....... 266,412 242,324
.................... 944 12,920 13720 Net property & equipment ........ 504719 463,505 IOVeMUC............ 549,000 719,000 - 487,000
Deferred state Other assets . ... 4697 4.801 Total revenues ... 11,783,000 12,011,000 9,663,000
income tax Total assets ...................... 760457 749162 CoMorlemed
provision (benefit) Accounts payable ................ 62,652 48,917 & rental 2684.000 2774000  2.884.000
.................... 1,942 1,621 4,112 Accrued payroll.................. 3,105 1,995 Cost of 6’266’000 6’153’000 4’503’000
Deferred federal & Accrued vacation ................ 1,050 983 ngt 2f ;S?lllces """ A T [
state income tax Accrued taxes-other than .
expense (benefit)... ... 14,541 17,832 I0COME. + oo, 3369 FMICES o 334,000 694,000 474,000
Current ............. 7,277 Accruedinterest ................. 283 a dming};t%ative
Deferred ............ 2,886 Accrued driver escrows........... 1,271 o
Total federal & Margin account borrowings . .. .. .. 914 ;(penses . t """"" 1,421,000 1,415,000 1,187,000
state income tax Accrued self-insurance ;Ils;((;ﬂezgsltzgnet 40.000 11.000 (1.000)
expense (benefit). .. .. 10,163 28,335 25,989 claims ...l 22,709 %sed vehicle ’sales‘ o ’ ’ ’
Net income (loss). . . . 18,416 90,672 76,516 Current portion of net ’ (196,000) (450,000 (257,000
Weighted average right-of-use asset................. 114 340 oottt > > ;
< s Interest expense. .. ... 296,000 228,000 214,000
shares outstanding Other liabilities . ................. 2,369 Miscellaneous
-basic . ...l 22,056 22246 12714 Current maturities of .
Weighted average long-term debt.................. 57645  sggls  heome(loshmet. 47000 32,000 66000
shares outstanding Interest 302 translatizn
- diluted 22,197 2436 D864 Accruedexp 11,321 s :
------------- 5 8 » Derivative L iabilities - adjustment loss . . .. .. (188,000)
Year end shares erivative Liabilities Restructurin &
. it Hedging - Short-Term............. 907 L. JesTmeunng
outstanding . . 22,021 22,166 22,335 A other items, net . .. ... (21,000) 2,000 19,000
Lo E Total current liabilities............ 137,096 141,965 . .
Earnings (loss) per . . ERP implementation
. Equipment financing ............. . 216,875
share from . COSES. . ovtennannn., 13,000
S Real estate financing . 47,406
continuing Less current maturities 58,815 Total costs &
operations - basic . . .. $0.83 Logg-tem debt - less‘ """""" ’ EXPenses ............ 11,165,000 10,795,000 8,970,000
Dt carnings (loss) current portion. . ................. 204064 205466 omnes (1os)
per | 0 Deferred income taxes. ........... 104,331 101,445 ontinuing
basic................ $0.83 $4.08 $337  Other long-term operations before
Net earnings (lOSS) I bl[ ’ . . . 750 103 ncome taxes -
per common share - Total Tt 16241 adg979 United States ... 1,021,000 560,000
diluted ... ........... $0.83 $4.04 [$3.35  Common stock 223 293 [Eamings (loss)
Number of full time Additional paid-in from cpntlx;)ulfrlg
employees........... 2512 22510 capital ....veeeeaeeeenannnn 40,825 40,472 f’[f’ce;‘;fg’;;e: ore
Total number of Treasury stock, atcost............ 8,736 4,000 . .
Retained earnings forei g 195,000 133,000
employees........... 2,512 3,395 2,510 g Earnings (loss)
Number of common (accumulated deficit) ............. 281,904 263,488 8 N
. - from continuing
stockholders.......... 63 ') BBEsg Total stockholders operations before
g;lprezizg;); ......... 64,605 Sy 314216 300,183 4 ome taxes . ... 618,000 1216000 693,000
ilute * :
Excluding ExtraOrd equity ........................... 314,216 Current tax cxpense
(benefit) from
Items............... $0.83 continuing
Recent Dividends: qperations -
I Adjusted for 2-for-1 stock split, March 30, 2022; @ As is; @ 1. p.A.M. Transportation Services, Inc. common. federal .............. 35,000 30,000 9,000
As of February 20, 2023; ® Approximately; ® As of February 21, No dividends paid. Current tax expense
2022 After 2-for-1 split: No dividends paid. (ben.eﬁt‘) from
. . After 2-for-1 split: No dividends paid. continuing
Consolidated Balance Sheet, Years Ended Dec. 31 ($000): Annual Dividends: operations - state . .. .. 45,000 43,000 24,000

2023 2022

Current tax expense
(benefit) from

1. P.A.M. Transportation Services, Inc. common.
No dividends paid.
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continuing discontinued opers . . . $0.00 Long-termdebt.................. 5,531,000 5,003,000
operations - Total number of Deferred compensation ........... . 80,000
foreign.............. 17,000 14,000 12,000 employees........... 47,500 Pension & other employee

Total current tax benefits . ........................ 231,000 179,000
tfexpense (tl?en‘eﬁt) I Reclassified to conform with current presentation; 2 As is; insurancte obligations............. 284,000 309,000
rom continuing . . . NCOME tAXES . v evverenannnn, X ...
operations........... 97,000 87,000 45,000 ?gg’ommately, As of January 31, 2023; = As of January 31, Operating lease

Deferred tax . liabilities........................ 800,000 541,000
expense (benefit) Consolidated Balance Sheet, Years Ended Dec. 31 ($000):  Deferred revenue. ................ 368,000 366,000
from continuing 2023 2022 Other non-current

operations - . liabilities........................ 188,000 93,000
federal .............. 88,000 214,000 112,000 Cash & cash equivalents.......... 204,000 267,000  peferred income taxes. ... ........ 1,658,000 1,571,000
Deferred tax Trade receivables ................ 1,505,000 1,476,000  opa] liabilities................... 12,709,000 11,458,000
expense (benefit) Sales—type'leases """"""""" 140,000 120,000 Common stock ... ..ouvrennn... 22,000 23,000
from continuing Other receivables, Additional paid-in

operations - state.. . . .. (8,000) 23,000 8,000 primarily warranty & capital .. ... 1,148,000 1,192,000
Deferred tax insurance......... e 111,000 55,000 Retained earnings................ 2,554,000 2,518,000
expense (benefit) Allowance for credit Cumulative translations

from continuing losses & other................... 42,000 41,000 4 djustments . ... ...l (18,000)  (238,000)
operations - Receivat_)les, net. 1,714,000 1,610,000  Additional minimum

foreign. ............. 35,000 29,000 6,000 Inventories...................... - 78.000  pension liability.................. (637,000)

Total deferred tax Prepaid expenses & other Net actuarial loss &

expense (benefit) CUITenL asSets . .......o.vvvvvnvnes, 347,000 *t PIiOr SErViCe COSt. ... .vunnnnn.... (566,000)
from continuing Total current'assels ............... 2,265,000 2,200,000  yprealized gain (loss)

operations............ 115000 266,000 126,000 Revenueequipment held from cash flow hedges............ 8,000
Provision for for use - trucks. .................. 5,630,000  5282,000  Accumulated other

(benefit from) Revenue equipment held comprehensive income

income taxes ........ 212,000 353,000 171,000 foruse-tractors................. 6,995,000 7,153,000 (1ogs) ... ... (655,000)  (796,000)
Earnings (loss) Revenue equipment held Total shareholders’

from continuing for use - trailers & EQUILY . ..t 3,069,000 2,937,000
operations............ 406,000 863,000 522,000 Other............................ 1,686,000 1.610.000 o] Equity .............ceeneees 3,069,000 o
Earnings (loss) Held for sale. ...... [ERERERERRRRRS: 732,000 388,000

from discontinued Accumulated depreciation

operations, net of - revenue earning Recent Dividends:

X oo . 4,000 (3,000) equipment. ............oiuiinan. 6,151,000 6,243,000 1. Ryder System, Inc. common.

Net earnings (loss) . . 406,000 867,000 519,000 Lar}di ...... B R REREES 227,000 233,000

Other adjustments Buildings & improvements. . ...... 1,082,000 1,033,000 ExDate Amt Declared  Record Payable

(not dividends). . . . . . 2,000 Machinery & equipment........... 1,219,000 1,073,000 02/12/2021 0.56 02/05/2021 02/16/2021 03/19/2021
Farnings (loss) Other operating property 05/21/2021 0.56 05/07/2021 05/24/2021 06/18/2021
available o common & equipment, net ................ 200,000 186,000 08/20/2021 0.58 07/14/2021 08/23/2021 09/17/2021
shares. ... 404,000 Accumulated 11/19/2021 0.58 10/14/2021 11/22/2021 12/17/2021

Weighted average depreciation-operating 02/18/2022 0.58 02/11/2022 02/22/2022 03/18/2022
shares outstanding property & equipment ............ 1,511,000 1,377,000 05/20/2022 0.58 05/06/2022 05/23/2022 06/17/2022
Tbasic o 45383 49,549 52,338 Goodwill............ooiii. 940,000 861,000 08/19/2022 0.62 07/14/2022 08/22/2022 09/16/2022

Weighted average Intangible assets ................. 396,000 295,000 11/18/2022 0.62 10/13/2022 11/21/2022 12/16/2022
shares outstanding Sales-type leases & 02/17/2023 0.62 02/10/2023 02/21/2023 03/17/2023
dilted. 46,486 50.887 53508 Otherassefs...................... 1,052,000 1,701,000 05/19/2023 0.62 05/05/2023 05/22/2023 06/16/2023
Year end shares ’ ’ Operating lease 08/18/2023 0.71 07/12/2023 08/21/2023 09/15/2023
outstanding .. ... ... 43.902 46,287 53,789 right-of-use assets................ 1,016,000 o 111772023 071 10/12/2023 11/20/2023 12/15/2023
Earnings (loss) per Total assets..............c..eunnn. 15,778,000 14,395,000 02/16/2024 0.71 02/09/2024 02/20/2024 03/15/2024
share from Accounts payable ................ 833,000 767,000

continuing Salaries & wages................. 200,000 259,000  Annual Dividends:

operations - basic . . .. $8.89 $17.32 $9.92 Deferred compensation............ . 5,000 1. Ryder System, Inc. common.

Earnings (loss) per Legall accrual ...l 52,000 .

share from Pension & other employee 2021.. ..2.28  2022......... 240 2023......... 2.66
discontinued benefits . .........oooiiiiiii.. 27,000 29,000 2024......... 0.71

operations - basic . . .. $0.00 $0.09 $(0.05) Insurar?ce obligations . . 175,000 179,000 RYDER SYSTEM, INC.

Net earnings (loss) Operating taxes .. e 129.000 132,000 " pjyigend Announcement On Feb. 9, 2024, Co. declared
per share - basic ..... $8.89 $17.41 $9.87 Interest..... REREEEEEEEEEEE R 59,000 41,000 regular quarterly cash dividend of $0.71 per share of common
Earnings (loss) per Deposits, mainly from stock, payable on Mar. 15, 2024 to shareholders of record on Feb.
share continuing coustnr?ers ] .. 68,000 84,000 20, 2024

operations - Jperating fease UNITED PARCEL SERVICE INC

diluted .............. $8.73 $16.96 $9.70 liabilities . ....................... 234,000 191,000 Annual Report

Earnings (loss) per Deferred revenue. . 177,000 178,000 C lidated Income St t, Years Ended Dec. 31
share from Other accrued expenses & ($Millions):

discontinued other current liabilities............ 112,000 102,000 2023 2022 2021
operations - Total current li.abilities 3,649,000 3,316,000 (revised)
diluted .............. $0.00 $0.08 $(0.05) US. commer01al paper 672,000 International

Net earnings (loss) Trade receivables Package............. 17,831

per share - diluted. . . . $8.73 $17.04 $9.66 financing program................ 50,000 Supply Chain

Dividends per Unsecured U.S. Solutions............. 13,169

common share . . .. ... $2.66 $2.40 $2.28 obhgatlons ...................... 375,000 US Domestic Package 59,958 = =
Number of full-time Unsecured U.S. Revenue ............ 90958 100338 97,287
employees. .......... 47500 BB4g300 @Bgpgo notes-medium-termnotes......... 4704.000 6 bensation &

Number of common Unsecured foreign benefits ............. 47088 47,781 46,707
stockholders.. ... 4877 Bsisq  BEsegy QOISO 20000 Repairs &

Foreign currency obslsi:e;tigflse o 477,000 gainteqar}ce & ....... 2,828 2,515 2,443
translation . oL ’ epreciation

adjustments ... (69.000) 1,606 Z“:iﬁ: lease obligations 42000 AmOTtZation. ... 3,366 3,188 2,053
Eaming pr o mans s &7 00 Puchused

share-total discont L . transportation. ....... 13,651 17,653 19,058

. original issue discounts........... (18,000)

opers-diluted ........ $0.00 Short-term debt & Fuel ................ 4,775 6,018 3,847
Earnings per current portion of Other occupancy...... 2,019 1,818 1,698
share-total long-term debt. ... .............. 1.349,000 Total operating
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EeXPense . ............ 81,817 87,244 84,477 Class B common stock ........... 2 7
Operating profit 9,141 13,094 12,810 [ A i, Approximately; & As of February 3, 2023; @ As of Retained earnings................ 21,055 21,326
Investment income February 6, 2022 Foreign currency

(expense) & other . ., translation gain (loss),

income (expense) .. . 217 2435 4479  Consolidated Balance Sheet, Years Ended Dec. 31 $Mil- |\ oep0 = 777 (1,248) (1,446)
Interest lions): Unrealized gain (loss) on

Capitalized.......... 118 2023 2022 marketable securities,

Interest Expense on . netoftax.............oooiiiin.. 2) (11)
Capital Financing - Cash & cash equiv 'alents """"" 3,206 5,602 Unrealized gain (loss) on

Gross . ... ..o 385 Marketable segurmes ............. 2,866 1,993 cash flow hedges, net of

Interest Expense on Accounts receivable.............. 11,342 12,729 L2 (76) 167
Financial Lease Lessf allowance for Unrecognized pension &

Liabilities ........... 18 . . credit losses . Loy 126 146 postretirement benefit

Interest expense.. .. . . . 785 704 694 Accounts receivable, net.......... 11,216 12,583 sts, net of tax .. ...oovovnen (2.432) (259)
Total other income Other current assets .............. 2,125 2,039 Accumulated other

& (EXPENSE) ... ...... (568) 1,731 3,785 Total current assets 19,413 22217 o mprehensive income

Tncome (loss) V@hlch?s ......................... 11,768 10,628 AOSS) o v (3,758) (1,549)
before income taxes Adreraft .o 22,888 22,598 Deferred compensation

SUSe oo 6,246 12,276 14220 Land............... o 2,138 2140 olioations .. ... eee i © (13)
Income (loss) Bu}ld%ngs """""""""""" 6,255 6,032 Less: treasury stock .............. 9 13
before income taxes Bulldmg & leasehold Total equity for

N 2327 2,549 2,375 improvements ....... 71515 5067 controlling interests . ............. 17,306 19,786
Income (loss) Leaseholc'i improvements . 5,241 - Noncontrolling interests . ......... 8 17
before income taxes . . 8,573 14,825 16,595 Plant equipment ... 17,322 16,145 1otal shareowners” equity . ... ... . 17,314 19,803
Current U.S. Technology equipment . . 2,656 2,411

federal income tax Construction-in-progress 3,247 2,409

expense (benefit)... .. 1,012 2,006 1,388 FProperty, plant & Recent Dividends:

Current U.S. state equipment, at COSt................ 67430 1. United Parcel Service Inc class B common.

& local income tax Less: accumulated

expense (benefit) .. ... 195 273 194 depreciation & ExDate Amt Declared  Record Payable
Current non-U.S. amortization..................... 34,570 32,711 02/19/2021 1.02 02/10/2021 02/22/2021 03/10/2021
income tax expense PFOPCTW, plant & 05/21/2021 1.02 05/12/2021 05/24/2021 06/09/2021
(benefit). ............ 459 467 478 equpment, net................... 36,945 34,719 08/20/2021 1.02 08/05/2021 08/23/2021 09/09/2021
Total current Operating lease 11/19/2021 1.02 11/04/2021 11/22/2021 12/08/2021
income tax expense right—of—use ASSELS. .o 4,308 3,755 02/18/2022 1.52 02/01/2022 02/22/2022 03/10/2022
(benefit) ............ 1,666 2,746 2,060 GOOdelll 4,872 4223 05/13/2022 1.52 05/04/2022 05/16/2022 06/02/2022
Deferred U.S. Intangible assets, net............. 3,305 2,796 08/12/2022 1.52 08/03/2022 08/15/2022 09/01/2022
federal income tax Deferred income tax 11/10/2022 1.52 11/02/2022 11/14/2022 12/01/2022
expense (benefit).. . .. 150 206 1,311 8SSelS..on 126 139 02/17/2023 1.62 01/31/2023 02/21/2023 03/10/2023
Deferred U.S. state Other non-current assets ........... 1,888 3275 05/12/2023 1.62 05/03/2023 05/15/2023 06/01/2023
& local income tax Total assets...................... 70,857 71,124 08/11/2023 1.62 08/03/2023 08/14/2023 08/31/2023
expense (benefit) .. ... 20 136 573 Current maturities of 11/10/2023 1.62 11/01/2023 11/13/2023 11/30/2023
Deferred non-U.S. long-term debt & 02/16/2024 1.63 01/30/2024 02/20/2024 03/08/2024
income tax expense commercial Paper......oii 3,244

(benefit)............. 29 99 g1 Current maturities of 2. United Parcel Service Inc class A common.

Total deferred long—terrq debt,

income tax expense cpmmermal paper & ExDate Amt Declared  Record Payable
(benefit) ...vr....... 199 531 1,645 finance leases: G 3,348 2,341 1.02 02/10/2021 02/22/2021 03/10/2021
Income tax expense Curreqt maturities of 1.02 05/12/2021 05/24/2021 06/09/2021
(benefit)............. 1,865 3277 3,705 operating leases.................. 709 621 1.02 08/05/2021 08/23/2021 09/09/2021
Net income (loss). . .. 6.708 11,548 12,890 Accounts payable................ 6,340 7,512 1.02 11/04/2021 11/22/2021 12/08/2021
Net income Accrued wages & 1.52 02/01/2022 02/22/2022 03/10/2022
attributable to withholdings .................... 3,224 4,049 1.52 05/04/2022 05/16/2022 06/02/2022
common shareowners 11,548 12,890 Self-insurance reserves ........... 1,320 1,069 1.52 11/02/2022 11/14/2022 12/01/2022
Weighted average Accrued group welfare & 1.62 01/31/2023 02/21/2023 03/10/2023
shares outstanding retirement plan 1.62 05/03/2023 05/15/2023 06/01/2023
P 859 871 g74 contributions .................... 1,479 1,076 1.62 08/03/2023 08/14/2023 08/31/2023
Weighted average Othgr gurrent liabilities ........... 1,256 1,472 1.62 11/01/2023 11/13/2023 11/30/2023
shares outstanding Capitalized Leases - 1.63 01/30/2024 02/20/2024 03/08/2024
_diluted. .. ... 860 875 878 Current Portion .................. 104 .

Year end shares Total current liabilities............ 17,676 18,140  Annual Dividends:

outstanding........... 853 859 g70 Fixedrate senior notes............ 13,406 1. United Parcel Service Inc class B common.

Earnings per share Floating rate senior

before accounting NOMES ..ottt 1,527 2021.. ..4.08 2022......... 6.08 2023......... 6.48
changes - basic . ... . $7.81 Debentures B R PR PR 280 2024......... 1.63

Net earnings (10ss) Pound Sterling notes . 600 2, United Parcel Service Inc class A common.

per share - basic . ... . $7.81 $13.26 $14.75 Euroseniornotes ................ 2,550

Earnings per share Can:adlgn SenIor notes ............ 553 2021......... 4.08 2022......... 456 2023......... 6.48
before accounting Cap 1ta1}zed lease 2024......... 1.63

changes - diluted ... . $7.80 ol?llgatlons B R 368 .

Net earnings (1oss) szfu?ce lease obligations ......... . 390

per share - diluted.. . .. $7.80 $13.20 $14.68 Facility notes & bonds............ 18,548 320

Dividends per share .. $6.48 $6.08 $4.08 Other debt........ R EEEE R . 36

Full-Time Employees Less: current matur}tles ........... 2,341

(Period End)......... 462,000 Long-term debt & finance

Total number of leases............ EEREETRTRTRRRTS 18,916 17,321

employees. .......... 462000 D2536,000 2534000 | or-current operating 2756 1038

Number of class A Pension & posteirement ’ ’

common stockholders 157,276 09162,173 0®160,542 opesic Obli';aﬁons _______________ 6.159 4807

Number of class B Deferred income tax

common stockholders 19971 820,119 19,737 jiabilities........................ 372 4302

Foreign currency Other non-current

translation liabilities . ...........ovvvenenn... 3,264 3,513

adjustments ......... (284) Class A common stock ........... 7 2
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